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no recovery is visible. 





A slight advance in the Commodity Price Index 
covers record lows for silver, raw silk and rubber. 
Acceptances of all maturities have been reduced by % 
of one per cent. Steel production slackens: building 
contracts are lower. The general decline is small, but 











HIS week’s business 
records are perhaps 
most striking in their 
showing of still fur- 
ther recessions’ in 
prices covering most 
things from bankers’ 
acceptances to raw 
silk, and from bar sil- 
ver to Ford cars. It is hopefully 

suggested. from various sources, 
notably in the June bulletin of the 

National City Bank of New York, 

that commodity prices have already 

fallen so low (and this view was 
based on the figures of last week) 
that further declines seem almost 
impossible, and a compensating ad- 
vance to good business levels rea- 
sonable to hope for in the near 
future. But it seems a bit premature, 
in view of this week’s records, to as- 
sume that we have reached the bot- 
tom. A favorite theorem with one 
class of economists is that when 
credit is cheap and plentiful busi- 
ness almost necessarily jumps to the 
use of it, and greatly improves there- 
by; this view naturally finds further 
expression in a forecast of approxi- 
mately normal business within the 
next three or four months. A 
sounder view, however, economic- 
ally speaking, is that which regards 
money or bank credit as a com- 
modity the price of which, like the 
prices in other commodities, depends 
on supply and demand. Few would 
argue that the present low prices 
of wheat, or of cotton, or of copper 
are per se definite stimuli to better 
business; yet with some not wholly 
essential differences, that argument 
applied to cheap money does not 











escape the same weakness that 
would exist in an argument fo 
cheap wheat, cotton, and copper as 
business stimuli. 

As to a normal or satisfactory 
business activity in September, it 
should be noted that the present 
sweeping decline in prices is prac 
tically world-wide, and that it cre- 
ates conditions unfavorable to a 
high pitch of activity in American 
business for the reason that Amer- 
ican business finds a very important 
proportion of its prosperity margin 
in the buying of American products 
by other countries. Obviously, no one 
can prove at this early date in June 
that the Autumn seasonal upward 
movement of business will positively 
not carry it to prosperity levels; but 
it seems to this writer that there is 
a complete lack of evidence in sup- 
port of such a hopeful forecast. The 
disorganization of production in re- 
lation to markets is too deep and 
too widespread to encourage the rea- 
sonable hope that it can be in any 
considerable measure corrected by 
the events of the three Summer 
months, which are normally slack 
and unfruitful of new business im 
pulses. 

In point of fact, business is not 
at an alarmingly low level, unless 
the actual level is judged by the 
standards of characteristic Amer- 
ican super-optimism; and by the 
great and unsubstantial prosperity 
of last year. Business is “bad” in 
considerable part because it does not 
measure up to the extravagant ex- 
pectations of last year. Sounder 
judgment will incline to the hope 
that it (Continued on Next Page) 
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will not soon measure up to those stand- 
ards, for these were built upon belief 
in a scale of profit making which no 
single country, dependent like our own 
upon the remainder of a world far less 
prosperous, could by any possibility carry 
on for any considerable number of years. 
We should realize that the world is fill- 
ing up with production, and that, as a 






































whoie, it is able to produce, and in many 
directions is actually producing, more 
goods than it*can arrange to swap with 
the measure of profit to the swappers 
that Americans have come to consider 
the only normal measure. 

Some upturn in business activity to- 
ward the end of August or in early 
September is .practically certain in re- 
sponse to the normal requirements of 
crop marketing and of preparation for 
the Winter season. That this rise may 
be a very moderate one, like the very 
moderate Spring peak which is now fad- 
ing out into a level, is the reasonable 
expectation. Any advance of great di- 
mensions would almost of necessity be 
essentially speculative (perhaps with ‘re- 
gard to the political influences on busi- 
ness) and in the interest of business it- 
self would be undesirable unless the 
- existing maladjustments are remedied 
much more speedily than one can con- 
ceive to be possible. 

How tardy have been some of the re- 
adjustments to the lower level of prices 
appears in the past few weeks’ records 
of the copper industry, where dividend 
rates have been generally reduced from 
the boosted rates of last year, and 
where the reduced price of copper in the 
market has been followed by substantial 
wage reductions at the mines. 

A mixed picture of the results of the 
first quarter’s conditions as expressed 
in corporate earnings is reported by the 
National City Bank as an addition to 
its report of a month ago. Extending 


the figures to cover 300 companies, the 
City Bank first excludes 27 of that num- 
ber as non-dividend payers, and reports 
for the remaining 273 companies that 
they were paying dividends amounting 
for the whole number at the end of the 
first quarter to approximately $265 
million, against which they had. as 
a group, net profits amounting to $339 
million, so that current dividends were 
earned with a margin of 28 per cent to 
spare. But the Bank points out that 
behind these very reassuring average 
figures, three out of every ten of these 
273 companies failed to earn their divi- 
dend requirements during the quarter. 
This is not a calamitous record, but it 
may justify some revision of the scale 
of our expectation of corporate earnings 
over a period of years. Investors will 
probably remember that last year was 
somewhat notable for advances in divi- 
dend rates. Some of these advances 
now appear to have been doubtfully wise, 
as has been pretty clearly proved in the 
case of the copper companies. 

Among the specific records of the 
week, that for steel logically occupies 
the place of first importance. Conditions 
in that industry are marked by a decline 
in the rate of operations to 72 per cent 
for the whole industry, with a very 
marked decline in the rate at Chicago, 
which during much of last year was from 
15 to 20 per cent higher than that at 
other steel centres. Price weaknesses 
(many reductions having now been for- 
mally recognized) appear to be some- 
what less marked. Line pipe contracts 
are the chief support in the direction 
of orders. 

The Iron Age composite price for pig 
iron has dropped 8 cents to $17.50 a 
ton, which is a new low for the year. 

The annexed chart is probably a suf- 
ficient commentary on the course of 
freight loadings, the loadings. for the 
latest week reported, that ended May 
24, being represénted in the 1930 curve. 

Building contracts for the closing week 
of May fail to show a sharp increase 
such as occurred in the closing week of 
May, 1929. The average daily rate for 
the last two weeks of last month was 
$17,334,566, against an average daily 
rate for last year of $27,356,905. The 
total for the month is 22 per cent lower 
than the total for May of last year, and 
the cumulative deficiency this year to 
May 31, compared with last year, in- 
creases by 4 per cent to 17.1 per cent. 


FINANCIAL MARKETS 


HE stock market has worked lower 

this week. Most of the leading 

stocks have lost half or more of 
their recent advance. A few have fallen 
below the support levels of two weeks 
ago. Volume of trading has been very 
light. 

Little change in prices occurred on 
Monday, the first trading session of the 
week, but on Tuesday prices began to 
move downward. The reaction continued 
at a moderate pace through the re- 
mainder of the week. 

Declines have in all cases been small. 
At the Thursday low point Steel was 7, 
Can 5 and General Motors 4 points 
under the high point of last week. The 
































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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THE STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 
Ef- Ad- Ef. Ad- 


tive. . 5 

U. S. Steel.. 20 .23 Bethlehem . 10 .20 
Gen. Motors. 15 .40 Anaconaa .. 10 .14 
Amer. Can.. 15 .20 Un. Carbide. 10 .14 
Gen. Elec... 10 .16 West’gh’se .10 .08 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 
page 3. Reprints of this article may be ob- 
tained from The Annalist Editorial Depart- 
ment,. Times Sguare, New York. 


most substantial declines, relatively, 
have been in the steel, motor and copper 
groups. The public utilities held wel! 
until Thursday, but then sold off rather 
abruptly. The most unsatisfactory fea- 
ture of the decline is the fact that it 
has occurred at a time when many mar- 
ket observers hoped for a further ad- 
vance. A secondary reaction such as 
that which ended a fortnight ago is nor- 
mally followed by a more impressive 
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tinue its rise is not an encouraging 


symptom. 

It was pointed out here last week 
that the market’s general position is rea- 
sonably clear. We are in the latter part 
of a broad area at the trough of the 
market cycle. The next cyclical swing, 
when it sets in, should be upward. 

Just how soon this expected bull mar- 
ket will get under way, however, is an- 
other question. Much depends on the 
timing and vigor of the recovery in busi- 
ness. It is by no means impossible that 
a further decline in stocks may occur 
before the real turning point is reached. 
In 1921, it will be recalled, the market 
declined sharply at just about this point 
in the cycle. 

The duration of the waiting area at 
the bottom of important market cycles 
in the past has varied considerably. 
The following table shows the number 
of months from the end of ten bear mar- 
kets to the beginning of the ensuing 
upswing: 


Months. Months 
| a 1904 8 
1887-88 ... ice 1907-08 4 
2a 1910 5 
1896-97 ..... . 9 1921 s 
1924 7 


The present waiting area has now 
lasted just seven months, which is the 
average of the ten periods noted above. 
Mere timing therefore suggests that the 
1930-31 bull market ought to get under 
way some time within the next several 
months. 

One factor in the situation is the un- 
usual extent of the rally which oc 
curred during this present waiting area. 
It is also true that the decline last year 
was neither so prolonged nor so sub- 
stantial as might have been expected 
These facts may help to delay the real 
recovery. Relative weakness in the rail- 
road group is an unusual feature of the 
present situation. At the low point of 
the stock market cycle the investment 
railroad issues are usually stronger than 
the industrials. This is partly because 
of the greater stability of railroad earn- 
ings and partly because easy money nat- 
urally has more effect on the investment 
stocks. In the present instance the 
marked downward trend of commodity 
prices makes the situation even more 
clearly to the advantage of the railroad 
group. Yet thus far in 1930 the indus- 
trials have recovered a larger propor- 
tion of the 1929 decline and have held 
their gains better. The low level of cur- 
rent railroad earnings does not ex- 
plain the discrepancy since earnings are 
always low in such a period. The gen- 
eral market position would seem safer 
if the railroad group displayed greater 
relative strength. 

The money outlook has improved fur- 
ther this week as a result of continued 
weakness in commodity prices and dull- 
ness of trade. Commercial loans of the 
reporting member banks have fallen to a 
new low point for the current move- 
ment. As a result of the lack of com- 
mercial demand for funds the banks are 
being driven into the investment mar- 
kets. 

During the week another cut was made 
in the rate on bankers’ acceptances. Call 
money has been in plentiful supply, and 
although the official Stock Exchange 
rate has remained at 3 per cent, it 1s 
reported that a considerable volume of 
funds was unlendable at 2% per cent 
in the outside market. 

The foreign exchanges have drifted 
lower this week. The approach of the 
period of seasonal decline in sterling 
raises the question of the possibility of 
gold imports later in the year. 

A. McB. 
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The Position of Money, Stocks and Business Six 
Months After the Crash 


Chart 1 


ONEY rates have con- 
tinued to decline with 
great rapidity. The 
average daily renewal 
rate on call loans for 
May, adjusted for sea- 

~s8: we@eert sonal variation, was 

— be, « =y, 3.19 per cent, the low- 

hina est since November, 

1924. The seasonally adjusted average 

daily rate on sixty-ninety-day time loans 

on stock exchange collateral for May was 

3.50 per cent, the lowest since December, 

1924. The average daily asked rate on 

ninety-day bankers’ acceptances was 2.48 

per cent, the lowest since November, 

1924. And the seasonally adjusted aver- 

age daily rate for four-six-month prime 

commercial paper was 3.73 per cent, the 

lowest since February, 1925. 

All of the major influences which 
affect interest rates continue to be 
favorable to continued ease. At the Fed- 
eral Reserve banks the liquidation of 
member bank indebtedness has been 
thorough; and although there was a 
slight gain, allowing for seasonal varia- 
tion, in the May average of rediscounts 
as compared with April, the May aver- 
age was still so low as to constitute in 
no wise any indication of firmer money 
conditions. The other principal items of 
Reserve Bank credit outstanding, United 
States Government securities and bank- 
ers’ acceptances, declined in May, as 
shown by Chart 3, a development which 
under some cireumstances might rightly 
be taken as an unfavorable money 
market omen. But as things are now the 
Reserve banks could probably dispose of 
considerable quantities of their open 
market holdings without disturbing the 
money market to any great extent. 


Chart 3 
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Monthly ‘ea 7 of Weekly Data, 
Adjusted for Seasonal Variation. 

An important factor in the decline in 
the Reserve banks’ holdings of bankers’ 
acceptances, moreover, was undoubtedly 
the sharp decrease which has occurred in 
the total volume of such paper outstand- 
ing, which in turn has been brought 
about by two main factors. The first, 
and most important, is the world-wide 
slackening in business activity, which 
has resulted in a sharp recession in our 
foreign trade, on which a large propor- 
tion of our acceptance business is based. 
The second is the rapidly returning popu- 
larity of commercial paper as a medium 
of short-time financing. The reversal of 
recent tendencies is sufficiently striking 
ito merit an insert chart (Chart 4). 

The statements of the member banks 
of the Federal Reserve System (Chart 5) 
continue to show striking shifts as be- 
tween the two principal items which are 
indicative of the way in which bank 
credit is being. utilized. For May the 
seasonally adjusted monthly average of 
the weekly data on commercial loans de- 
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Seasonally adjusted 4-6 months prime commercial paper rates and 60-90 day time 


mone 
1930 the 
on an inverted scale in o 


rates compared with The Annalist Adjusted Index of 33 Industrial Stocks (prior to 
e Axe-Houghton Adjusted Index of 20 Industrial Stocks). 
er to show that rising interest rates tend to precede declines 


Money rates are plotted 


in stock prices and that falling interest rates tend to precede upswings in stock prices 


Commercial paper rates have mot in the past given consistent indications of upturns in 
, but whoever buys stocks on weakness while commercial paper rates are declining 


stocks 


is likely to secure a good position in the next bill market. 
_ Time money rates tend to precede commercial paper rates at both cyclical and subcy- 
clical turning points, both on upswings and on downswings. ; 


Chart 2 
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clined sharply to the lowest level since 
August, 1926. The heavy decrease which 
has occurred in that item from last No- 
vember’s peak is, of course, attributable 
to the decrease in business activity and 


to the dechine in commodity prices. The 
National City Bank, in its current month- 
ly bulletin, calls attention to another fac- 
tor in this decrease, the substantial offer- 
ing of new bond issues, the proceeds of 


which have been applied to reducing 


bank indebtedness. 


Chart 4 
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But member bank loans on securities, - - 
as shown by Chart 5, continue to rise. In 
May the seasonally adjusted weekly av- 
erage was only slightly lower than the 
average for last November; and.if pres- 
ent tendencies continue for but a month 
or two longer the two curves will cross, 
and for the first time in history the re- 
porting member banks will show a total 
for security loans higher than for com- 
mercial loans. Just what the significance 
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of this may be has never been adequately 
analyzed. The banks themselves, which 
express their views so voluminously each 
month on business and credit conditions, 
are curiously reticent on this one topic 
on which they must have the fullest in- 
formation. The National City Bank, for 
example, in its current bulletin disposes 
of the question as follows: 


The increase of $681,000,000 in secured 
loans during the past three months is 
due to the recovery in the level of stock 
prices and to increased trading on the 
exchanges, also to the heavy offering of 
new bond issues which have not been 
completely distributed by dealers. The 
rise of $1,210,000,000 as compared with 
a year ago, however, does not indicate 
that more funds are being supplied to the 
security markets, but only that the ac- 
commodation to brokers is being extend- 
ed through the banks ‘instead of by non- 
banking lenders directly. As a matter of 
fact, total brokers’ loans made by and 
through New York City banks now stand 
around $4,000,000,000, as compared with 
$5,500,000,000 a year ago. 


But does this adequately explain why 
bank loans on securities today are 
higher than they were last September 
when stock prices were far higher than 
they are today? It is true that the 
recent increase of bank loans on securi- 
ties has been more than offset by the 
decline which has occurred in brokers’ 
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loans for account of others. The data 
on that point are set forth in Table I. 


TABLE |. BANK LOANS ON SECURI- 
TIES COMPARED WITH BROKERS’ 
LOANS FOR ACCOUNT OF OTHERS. 

(Millions. ) 
May 28, Oct. 2, Net 
1930 1929. Ch'ge. 

Loans on securities by 

= gamed member 
n 


banks ....... ; ... $8,421 $7,826 +595 
Brokers’ loans for ac- 
count of others. ... 1,257 3,907 —2,650 
Total _ $9,678 $11,733 —2,055 
Thus on May 28 the loans on securities 
(including brokers’ loans) of reporting 
member banks were $595,000,000 higher 
than on Oct. 2, but brokers’ loans for ac- 
count of others were $2,650,000,000 
lower, leaving a net reduction of $2,055,- 
000,000. Superficially this clears up the 







































Chart 6 
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point in question and confirms the state- 
ment that accommodation to brokers is 
being extended by the banks directly in- 
stead of by non-banking lenders. But it 
does not clear up the question as to 
what effect this profound change is hav- 
ing on the position of the banks which 
have assumed this enormous load of se- 
cured loans and what the later results 
are going to be. Presumably these loans 
are thoroughly liquid and their liquida- 
tion, if necessity for liquidation should 
arise, could be accomplished in an order- 
ly manner. 

But the ordinary investor could go for- 
ward with his investment plans with 
much more assurance if one or more of 
the larger banks would devote more 
space to an analysis of just what the 
final outcome is to be; whether we are 
entering a new banking era in which we 
may expect the banks of the country to 
be lending on collateral security an 
amount approximately equivalent to or 
greater than the amount they regularly 
lend for financing straight commercial 
transactions, or if not, just when, or at 
least under what circumstances, we may 
expect a liquidation of the present rec- 
ord-breaking volume of bank loans on 
securities. Inflation of security loans 
through loans by the banks is, of course, 
far preferable to inflation through loans 
for account of others; but that does not 
settle the question of to what extent, if 
any, there remains today an element of 
inflation in bank credit despite the 
severe deflation which occurred last Fall. 

A clear-cut and authoritative analysis 
of this problem would make the deter- 
mination of the present position of stock 
prices with relation to commercial paper 
rates and business activity much simpler. 


A Post-War 


Not only is the banking position gener- 
ally favorable to continued ease in the 
money market but other factors are 
operating in the same direction. One of 
the most important of these factors is 
the continued inflow of gold, which, al- 
though not as pronounced in May as in 
April, nevertheless resulted in a further 
slight net gain to the monetary gold 
stock of the United States. This gain 
carried the monetary gold stock figure 
to above the $4,500,000,000 mark, which 
is only about $100,000,000 below the 
highest figure on record of $4,610,000,- 
000 at the end of April, 1927. There has 
been, furthermore, a world-wide reduc- 
tion in open market and central] bank 
rates. 
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Chart 6 Is a continuation oj the series 
recently presented in THE ANNALIST 
showing the present position of stock 
prices in comparison with their positions 
at similar points of the stock market 
cycle following the three previous bear 


Conspectus of 


The Utility Industry 


HE accompanying chart is presented 
T" as a small contribution to the study 

of the present relationship of power 
and light utility output, earnings and 
stock prices, although possibly it is 
small only in the sense that it shows 
in small compass what it would take 


stock prices, have been adjusted for sea- 
sonal variation but not for long-time 
trend, thus showing the effects which 
the post-war business cycles have had 
on output and earnings without obscur- 
ing the part which the rapid growth of 
the industry has had in stimulating the 
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markets which for severity were most 
nearly comparable with that of last Fall. 
To the bars and lines showing the timing 
of the movement of stock prices and 
business activity, we now add another 
curve to show the timing of the move- 
ment of commercial paper rates, adjusted: 
for seasonal variation. It will be recalled 
that the four sections of the chart, as 
originally drawn, were lined up solely 
on the basis of placing the worst, or 
panic, phase of the bear markets at the 
same point on the horizontal! scale. 

The similarity of cyclical movements 
of stock prices and business activity, 
when compared in this manner, was 
striking; but no more so than the timing 
of the course of commercial paper rates. 
As the chart shows, commercial paper 
rates have declined with exceptional 
rapidity (shown by the rise in the 
broken curve, commercial paper rates be- 
ing plotted on an inverted scale) follow- 
ing the bear market of last Fall; and if 
we disregard for the moment a few un- 
favorable factors which perhaps have 
not been present .o such a degree fol- 
lowing previous .\bear markets. a study 
of the timing of stock prices with rela- 
tion to the other economic factors shown 
on the chart must lead inevitably to the 
conclusion that stock prices are now at 
or close to a position where the laying 
of the foundation for a new major rise 
may be expected to be in process. 

This is not to say that the decline in 
stock prices which terminated May 5 
marked the end of the secondary decline 
and that prices must necessarily rise 
from this point on. In 1921, as the chart 
shows, there was a severe decline in 
stocks during the sixth month after the 
crash, from which there was a sharp 
rally, only to be followed by still lower 
prices two months later. But on that 
occasion the easing of interest rates was 
much less prompt and less rapid, and 
business depression was worse, than at 
present. 

On the other hand nothing is clearer 
from a comparison of the four section: 
of the chart than that rapid and prompt 
easing in the money market, unaccom- 
panied by clear prospects for prompt 
business recovery, is not of itself suf- 
ficient guarantee that the worst of the 
secondary reaction in stocks is over. In 
1893, for example, interest rates, as is 
the case at present, declined with excep- 
tional rapidity; but business recovery 
was very slow and the recovery in stocks 
was also very slow. Whether prospects 
for business recovery are substantially 
brighter now than they were in January, 
1894, I leave to the economic historian. 

There is also to be considered the fact 
that some economists believe that the 
average level of stock prices is still un- 
duly high in relation to present and pros- 
pective earning power; if that is correct, 
and if there should be general recogni- 
tion of its correctness, the beginning of 
recovery from the present secondary re- 
action may be delayed, or may start from 
a considerably lower level, or both. 

May was the sixth month from the 
worst, or panic phase of the stock market 
collapse of last Fall, and in terms of 
statistics the position of the two chief 
stock market determinants, money and 
business, was as shown in Table II. 


TABLE II. POSITION OF BUSINESS AC- 
TIVITY AND SEASONALLY ADJUST- 
ED COMMERCIAL PAPER RATES AT 
THE SIXTH MONTH FROM THE 
PANIC PHASE OF FOUR BEAR 

MARKETS 

Net Net 

Chg. from Chg. from 

Busi- Bycii Cycli- 

Comm. cali 


ness cal 
Paper Peak 


Index Low 


Panic of 1929. .*92.9 $3.4 3.73 —2.50 
Panic of 1920.. 85.1 +3.5 6.96 —1.11 
Panic of 1907.. 78.0 +-2.0 4.71 -2.43 
Panic of 1893.. 78.0 +1.0 3.54 —6.62 


*For April, 1930. 
D. W. ELLSWORTH. 
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The Broader Field 


of Investment Banking 


N 1882 Harris, Forbes & Company was established to deal prin- 
cipally in Government and Municipal obligations, this reflecting 
the most conservative investment banking policy of that time. The 
field of investment banking since that time has steadily broadened. 


S electricity became available for practical use in the home and 
A factory, the young but growing public utility industry began to 
cast giant shadows suggestive of its important future. Harris, Forbes 
& Company early realized the fundamental nature of this industry and 
the basis it would furnish for conservative investment. 


HROUGH a half century of industrial development this house has 
T rendered a service to great American enterprises, in providing 
funds for their expansion, and to the public in making available sound 
securities for the investment of capital. 


Harris, Forbes & Company 


Pine Street, corner William, New York 


Uptown Office: Lincoin Building 
60 East 42nd Street 


Harris, Forbes & Company Harris Trust and Savings Bank Harris, Forbes & Company 
Incorporated Bond Department Limited 
Boston Chicago Montreal Toronto 
Harris, Forbes & Co., Ltd. Harris, Forbes & Cie 
ondon Paris 


Correspondent Offices of HARRIS, FORBES & CO., New York 


Albany, New York 
Atlanta, Georgia 
Baltimore, Maryland 
Bethlehem, Penna. 
Bridgeport, Conn. 
Buffalo, New York 
Cincinnati, Ohio 
Cleveland, Ohio 
Columbus, Ohio 


Correspondent Offices of HARRIS, FORBES & CO., INC., Boston 


Providence, Rhode Island 
Representatives of Bond Dept., HARRIS TRUST & SAVINGS BANK, Chicago 


Davenport, lowa 
Des Moines, Iowa 
Detroit, Michigan 
Grand Rapids, Mich. 
Houston, Texas 
Indianapolis, Indiana 


Harrisburg, Penna. 
Hartford, Connecticut 
Lancaster, Penna. 
Newark, New Jersey 
New Orleans, La. 
Philadelphia, Penna. 
Pittsburgh, Penna. 
Reading, Pennsylvania 


Springfield, Massachusetts 


Kansas City, Missouri 
Los Angeles, Calif. 
Milwaukee, Wisconsin 
Minneapolis, Minn, 


Omaha, Nebraska 


Rochester, New York 
Scranton, Penna. 
Syracuse, New York 
Troy, New York 
Uniontown, Penna. 
Washington, D.C. 
Wilkes-Barre, Penna. 
Williamsport, Penna. 


Worcester, Massachusetts 


Pasadena, California 
Saint Louis, Missouri 
Saint Paul, Minnesota 
San Diego, California 
San Francisco, Calif. 
Seattle, Washington 
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Notes on the Alleged “Breakdown” of Commission 
Regulation of Utilities 


By ex-Justice WILLIAM L. RANSOM 





ANDICATIONS  multi- 
ply that public utility 
regulation in the 
United States may be 
reaching a new stage. 
It is grappling with 
questions of econom- 
ics, law and policy 
far more vital and 
far-reaching than the superficial phases 
still emphasized in political agitation. 
There seems likely to be new and states- 
manlike thinking in the utility field, and 
the opening of new avenues of approach 
to regulatory problems, along lines not 
wholly controlled by the formulae de- 
rived from experience up to this time. 











“State Regulation Has Broken Down’? 


In the forums of political controversy 
the claim is still reiterated that State 
regulation has broken down, in the sense 
that it has not proved sufficiently dras- 
tic for vote-getting purposes; and assur- 
ances are given that ways and means 
will be found of making it more effec- 
tive to the extent of accomplishing rate 
reductions regardless of merits and the 
effect upon service. In the same arena 
agitation and candidacy still disregard 
the declaration of the nation’s highest 
court that “it is the settled rule of this 
court that the rate base is present 
value”!; and efforts persist for the 
arousing of public opinion in behalf of 
the overthrow of that “settled rule.” 
Meanwhile, State regulation itself moves 
on to consider new and more urgent 
tasks, and there seems to be a prospect 
that agitation under way in some of the 
States will have little or no relation to 
the developments immediately ahead. In 
the long run and in the final analysis. 
the public interest will be paramount and 
will continue to have its way as to the 
public utilities, and nothing should be 
considered finally settled as to.them 
which cannot continue to meet this test 
of conformance to the genuine public in- 
terest; but a good deal of the present 
agitation as to the utilities seems 
strangely unrelated to what is actually 
taking place concerning them, under the 
fresh leadership of those charged with 
public and private responsibility. 


Criticism of State Commissions 


Public utility regulation by commis- 
sions in our States is less than a quarter 
century old. Few, if any, will claim that 
it has yet achieved any counsel of per- 
fection. It seems subject to about the 
same frailties of the human equation as 
are other departments of government. 
Courts and systems of administering our 
whole body of Anglo-Saxon law have 
been in existence for centuries and have 
commanded the noblest efforts of many 
generations of leaders of law-governed 
institutions; and we are confronted with 
the paradox that the relatively new sys- 
tem of commission regulation dealing 
with corporate instrumentalities, created 
within a few decades, has rarely, if ever, 
been criticized as sharply and dispassion- 
ately as has been, for example, the ad- 
ministration of our criminal law, by per- 
sons high within the American judicial 
system. 

In the face of recurrent and acute agi- 
tation, sometimes directed unreasonably 
against itself, State regulation seems to 
be moving forward to the consideration, 
and perhaps the solution, of problems 
still unsettled—problems which call for 
fresh thinking, and which go to the very 
ot Baltimore vt est 380 US 354 yi oA 
6, ). 


foundations of public utility service pro- 
vided by private capital and management 
under thoroughgoing public control. Fa- 
miliarity with the development of the 
public utility business during the past 
decade leads strongly to the conclusion 
that although the last word has not been 
said, nor the ultimate attained, in the 
methods and bases of public control, the 
constructive steps forward are most 
likely to have their origins in the day by 
day work of the State Commissions, and 
the orderly review of their determina- 
tions by the State and Federal courts to 
such extent as occasion may arise. 

From the point of view of customers 
and investors alike, the potentialities of 
progress may most probably be found in 
the way in which the Commissions and 
their expert staffs are tackling the real 
problems of public control. None of the 
dynamic agitations in progress in New 
York, Pennsylvania, or Massachusetts, 
seem likely to have practical conse- 
quences as far-reaching as will some of 
the controversies that are under consid- 
eration by the Commissions of those and 
other States in the nature of immediate 
and unsettled problems in public utility 
regulation. 


Fundamental Questions of Management 
and Accounting 


Without in any way overlooking other 
momentous issues pending in that forum, 
it may be said that one of the foremost 
at this time involves fundamental ques- 
tions of management and policy, ex- 
pressed in utility accounts and in terms 
of accounting. It turns upon the eco- 
nomics of the utility business, and has 
become acute in new forms. In a real 
sense, it goes deeper than any question 
of the formula of “rate base” or per- 
centage of required return, if those mat- 
ters be deemed still open for reconsider- 
ation. I refer, of course, to the contro- 
verted questions arising out of the re- 
tirement or depreciation of utility prop- 
erty used in the public service, the eco- 
nomic incidence of such charges in the 
property so used, the bases and measure 
of provision therefor, and the subsequent 
treatment of the annual charge or ac- 
crual, and any resultant reserve, in rate 
or capitalization proceedings. There is 
much in this whole subject which should 
now be closely and constantly watched, 
by company executives and investors in 
utility securities, as well as by public 
officials charged with the duty of vigi- 
lance in behalf of the patrons of the pub- 
lic services. Here is a statesmanlike and 
worthily paramount issue in _ public 
utility regulation today. 


Depreciation, &c., and Its Accounting 


At least within the reasonable limits 
of this article, I shall not argue contro- 
versial phases of this subject. or seek to 
do more than to state clearly and fairly 
some of its present tenses, particularly 
those. affected by the decisions of the 
United States Supreme Court in the 
Baltimore Street Railway case last 
January. 

A utility .supplies to the public a ser- 
vice, but does not sell to the public the 
property used in producing and dis- 
tributing that service. Rates kept rea- 
sonable are paid by customers in return 
for that service, but the highest Court 
has held that the customers do not 
thereby acquire right or any interest in 


either the properties or the earnings of 
the utilities. 

Certain things do happen, however, to 
some of the properties devoted to the 
public service, and thereby liabilities 
arise on the part of the customers. 
Parts of the active properties wear out 
or break under use, or are subject to the 
action of the elements, and as a result of 
these physical happenings have to be re- 
paired, restored or replaced, as an ele- 
ment of the cost of the service. Repairs 
and minor replacements are taken care 
of in the ordinary course of maintenance, 
and their cost is thereby included direct- 
ly in the operating expenses as and when 
incurred, and thereby compensated for 
in the rates. Major units of the active 
properties are retired from use, and 
usually superseded and replaced, for eco- 
nomic reasons or considerations of ex- 
ecutive or engineering policy. Obsoles- 
cence or inadequacy are causes; the units 
are replaced in order to make available 
facilities which will serve more custom- 
ers, or will better and more economically 
serve existing customers. 

It is settled law and uniform practice 
that these retirements of units are also 
to be compensated for in the rate. Ques- 
tions of executive and accounting policy, 
with fundamental economic and legal 
aspects, arise as to the manner of pro- 
viding for these major retirements. 


Depreciation Reserves 


In at least the electric and gas indus- 
tries, it is recognized that the provision 
for these major retirements may not ex- 
pediently be erected on the basis of 
charging them directly to operating ex- 
penses as and when they occur. This 
leads to the creation of an accounting 
reserve for such purpose, the reserve be- 
ing the result of a computed annual 


charge to operating expenses or segre-- 


gation of surplus, the amount of which 
annual charge burden upon operating 
expenses must be an executive deter- 
mination in good faith, based on ac- 
tual experience thus far realized, and on 
intimate knowledge of the amounts which 
will be required for the purposes for 
which the reserve is legitimately brought 
into being. Undue and excessive burdens 
on operating expenses are to be avoided 
in the interests of all concefned, but in- 
adequate provision likewise serves no 
public or private purpose. 

A great deal of loose talk is heard 
concerning provisions for “retirements” 
and “depreciation” accounting, and a 
great deal of confusion results from fail- 
ure to distinguish between the annual 
charge to operating expenses and the 
balance remaining in the reserve (after 
deducting actual retirements of property 
as and when they occur). The relation- 
ship between the annual accrual agd the 
resultant reserve is often overefmpha- 
sized, and consequently tangle A 
physical property is not maintaindgd and 
kept in a high state of effitiency 
through accounts or reserves. Retire- 
ments, replacements and general upkeep 
are the result of direct, efficient execu- 
tive action. A large balance remaining 
in a reserve does not denote that all 
proper retirements and supersessions 
have or have not been made; the bal- 
ance may reflect the extent to which the 
amounts accrued or segregated have not 
thus far been devoted to the purpose for 
which they were earmarked. 


Without arguing the matter, may I 
indicate some fundamental differences 
in point of view and approach, and to 
some extent in underlying principle and 
policy, which have not yet been resolved 
in this field? 

1. There has been lack of accord as to 
the purpose for which the reserve is cre- 
ated, the measure of the amount which 
should annually be charged to create it, 
and so the basis on which property with- 
drawn from service should be charged 
against the reserve. 

Is the purpose to preserve the property 
investment account of the utility intact, 
despite the effect of use of property 
in the public service, by enabling 
the major unit of property to go out 
of use and be retired at the expense 
of the reserve, any balance in the 
reserve having meanwhile been _in- 
vested in other property? Or is the 
purpose of the annual charge and the 
reserve to preserve the useful property 
of the utility intact despite the effects 
of use by providing the means of acquir- 
ing and installing a new, like, or equiva- 
lent unit in the place of the one which 
has been superseded in the interest of 
more and/or better service? Is the meas- 
ure of the annual charges to operating 
expenses to be the in the 
property retired, or the present cost of 
replacing the retired unit with a new, 
like, or equivalent unit? 


investment 


Period of Charges to the Public 


2. During what period shall provision 
for the retirement and replacement of 
such a major unit be made in the rates 
charged the public? Some say that when 
the unit is installed its probable period 
of useful life should be estimated as 
accurately as possible and such annual 
charges assessed as will bring it about 
that the amount of investment in the 
unit will be accrued over the number of 
years of its estimated service life and 
hence be on hand and available for keep- 
ing the investment accounts intact when 
the anticipated retirement does take 
place. Under this system of what is 
called “accrued amortization of capital,” 
or “accrued depreciation” accounting, the 
balance in the reserve at any time may 
tend to correspond to what is regarded as 
the part of the investment representing 
expired service life of property then in 
use. On the other hand, many experts in 
the Commissions and the companies decry 
and doubt the need of any such advance 
accruals during the assumed “service 
life” of property. They urge that major 
units of. property are not worn out pro 
rata in the service of past and existing 
customers, but are retired for economic 
reasons, usually beyond anticipation as to 
time of occurrence, for the benefit of 
future customers. It is urged that the 
economies produced by the retirements 
should fairly bear the burdens of their 
cost, else the retirements should not be 
made. The standard Uniform System 
of Aecounts for gas and electric corpo- 
rations, in force in nearly all of the 
States, provides for an equalizing re- 
serve, to equalize over a short period the 
actual cost of retirements as and when 
they occur, so that their burden shall not 
fall disproportionately upon the rates 
and earnings of any one year. Under 
this system the accrual and the reserve 
tend to equalize the actual retirements 
from year to year and conform closely 
to the averaged annual! retirements, per 
books. 

As between utilities and their custom- 


Continued on Page 1229 
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PUBLIC SERVICE COMPANY 





INDUSTRY— Forty-seven new industries of sub- 


stantial size and numerous smaller ones started opera- 
tions in the company’s territory during 1929. Thirty-five 
of these industries moved from communities not served 
by the company. The company’s electric load was 
increased approximately 11,575 horsepower, and the 
consumption of gas for industrial purposes was increased 
approximately 7,326,500 cubic feet per month by these 
new industrial customers. Total industrial gas sales for 
the year amounted to 1,136,651,000 cubic feet—a gain 
of 40% over the previous year. Some 58,336 horse- 
power of additional electric power business was 
contracted for by industrial customers during 1929 
... of this new business, 13.6 per cent was secured 
from customers who had previously operated isolated 
electric plants, but who found it more economical 
to purchase the more reliable central station energy. 
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FARMS — 1.299 new farm customers were added to 

the company’s electric distribution lines during 1929. 

‘This made a total of 4,805 rural customers receiving 

electric service from the company at the end of the 

year. Progressive, electric farming, practically applied 

oe. throughout the territory, is encouraged and developed 
_ by the company’s Model Electric Farm. 


In all, the 6,000 square-mile Public Service territory 
embraces 311 communities; of these, 309 are served 
with electricity, 103 with gas, 5 with water, and 3 with 
heat. All contribute to and partake in the tremendous 
growth and prosperity of Metropolitan Chicagoland. 





of 
NORTHERN 
ILLINOIS 








DETROIT 
RICHMOND 


Utility Securities Corporation, 111 Broadway, New York 


HOMES — sales of gas and 
electric merchandise during 1929 
amounted to $2,057,129 — signifi- 
cant of the increase in electricity 
which will be used for years to 
come as the result. It is estimated 
that 13,500 refrigerators and 
3,000 gas storage water heaters 
were sold and installed in the 
territory during the year by all 
merchandising agencies active. 
More than 50 communities 
completed the installation of 
improved or additional street 
lighting facilities during the year. 


We represent this and other companies operating in 31 
states. Send for list of offerings yielding 6% and more. 
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Electric Power Successes and Problems; Progress 
Tied Up With Business 


By WILLIAM MORGAN CARPENTER 





F ALL the fields of 
human activity, espe- 
cially in the United 
States, the electric 
light and power in- 
dustry has made al- 
most the most ex- 
traordinary advances 
\ in every aspect of an 
expanding and technically developing 
industry and, at least for the present, 
seems to offer very little occasion for 
cautionary remarks directed at a pos- 
sibly overoptimistic estimate of its pres- 
ent situation and the course of its devel- 
opment in the next decade or so. 

Yet the wiser heads among the leaders 
of the industry have for some years past 





The closeness of the relation between 


the electric power industry for its rev- | 


enues on the activity of business, is sug- 
gested in the figures of Table II, where 
it appears that about 77 per cent of the 
total sales, beginning with 1926, have 
been for power and commercial uses. 
Also, the proportion of the total revenue 
from the sales of this commercial service 
for the same series of years has re- 
mained practically unchanged at 62 per 
cent. 

The curve of the installed horsepower 


TABLE I—SALES OF ELECTRIC LIGHT AND POWER 
Per Cent Increases or Decreases; First Four Months of 1930 as Comyared with 1929. 


Domestic service, kilowatt hhours............. 


Retail light and power, kilowatt hours..... 
Whol 


All kilowatt hours sold to customers........ 


All revenues from customers............... 


e light and power, kilowatt hours...... 


Jan. Feb. March. *April. 

at a ae 415.2 +141 +136 +115 
410.7 +80 +58 +38 
meee: Tie’ ies See 
aia ali +57 +35 +28 +11 
err aan - £63 +62 08 


Note—*April figures are preliininary and subject to some slight revision. 


foreseen in a broad way certain develop- 
ments—especially a tendency to a decline 
in the productiveness of capital invested 
in electric power facilities—which have 
served to stimulate a forward examina- 
tion of the development of the industry. 
The tendencies in respect to the two 
ideas mentioned were pointed out sev- 
eral years ago by Samuel! Insull, and 
they continue today. They are not what 
can with any propriety be called pessi- 
mistic indications, but merely signs of 
what shrewd observers within the indus- 
try itself have for years past seen com- 
ing upon them, namely, an occupying by 
the industry of an increasingly large 
proportion of what may be considered 
its maximum field at any particular 
time and the development along with 
that expansion of a variety of conditions 
and competitions which not only restrict 
the expansion of the industry but tend 
to impose on it limits of expansion in 
the sense of consuming limits, and limits 
in the form of costs which are in the 
main the consequences of intensive de- 
velopment. 


Power Tied to General Business 


This year perhaps the most notable 
fact relating to the light and power util- 
ities as an industry is that they now 
show distinctly the influence of the busi- 
ness recession which has prevailed since 
last Autumn. In this they are like the 
telephone and telegraph utilities, the 
former especially having proved itself a 
register of slackened business in the 
form of lessened spoken communication. 
The progressive recession in sales of 
electric light and power since the begin- 
ning of this year is shown in Table I. 

This dependence of the industry upon 
the general activity of business—one of 
the most significant features in the eco- 
nomics of the industry—was foreseen 
years ago by some of the industry’s 
leaders. In 1926 John F. Gilchrist, vice 
president of the Commonwealth Edison 
Company of Chicago, said to the Ameri- 
can Institute of Electtical Engineers: 


So far, our business has been good 
because, generally speaking, general 
business has been .* * * Only re 
cently have even the far-sighted ones 
been preparing for the time, which will 
soon come, when a very much more vigor- 
ous policy in the matter of securing 
business will be necessary in order that 
business of the kind and in the volume 
necessary to support new plants at the 
present prices may be obtained. 


of factory motors in recent years shows 
a remarkable parallelism to the curve of 
prime movers in electric light and power 
plants. So long as industrial expansion 
continues, a parallel demand will be 
made upon the facilities of the light and 
power companies, and this continuing de- 
mand will not only go far to dictate the 
amount and character of the extension of 
power facilities, but also will create the 


depends? What of M. Briand’s “United 
States of Europe,” and its future indus- 
trial coordination, with possibly similar 
effects? 

The second consideration, equally im- 
portant (and somewhat more pertinent 
to the conduct of the electricity supply 
business) involves one of the conse- 
quences of the overexuberant expansion 
of productive industrial facilities in that 
jt leads to increased competition, to the 
counting of costs, the sharpening of pen- 
cils and the cutting of prices. Costs of 
all kinds are now being examined more 
carefully than ever; and while the cost 
of power is relatively only a small item 
in the sum total of the expenses of man- 
ufacturing everything except certain 
specialized processes using much elec- 
tricity (such as electrochemicals and cer- 
tain metallurgical products), it is also 
coming in for its share of scrutiny. 

Popular impressions notwithstanding, 
the business of the electric service enter- 
prises is highly competitive. For all 
uses in the home except light, domestic 
electric service is far from monopolistic, 
and for the further extension of this do- 
mestic service the dollar spent for 
energy-using appliancess is in constant 
competition with every other dollar of 
the housewife’s budget. 

In the field of commercial service the 


TABLE Il—PROPORTION OF COMMERCIAL AND INDUSTRIAL POWER AND 
LIGHT TO ALL SALES OF ELECTRICITY TO CONSUMERS 


Kilowatt-Hours Sold (Millions). Per Rev’ues Rec’d(Mil. Dol’s). Per 


Year. Total Sales. Com’l. Service Cent. Total Sales. Com’!.S’vice. Cent. 
Dé iksddecethadawahsekcaNeel 56,302 43,653 77.5 $1,490 $927 42.2 
cnveh tbh desenks vhaneeaawea 61,188 46,922 76.7 1,663 1,033 62.1 
Sins icie <tnbuadd ines teenage 67,50 52,053 77.1 1,796 1,109 61.7 
Dihn« incdsnaksen aoe dou eeu 75,655 58,411 77.2 1,955 1,210 61.9 
NG ebb deretuacéddacdtnueeuae 77,168 2,015 

*Kstimated 


necessity for the provision of new cap- 
ital to pay for this expansion. 


Future Dependent on Manufacturing Ac- 
tivity 

For the first time in history, industrial 
power has thus come to be synonymous 
with central station service. It is an 
achievement upon which the electrical 
industry may justly pride itself; but it 
also involves the further consideration 
that the growth and conduct of electric 
service can no longer be looked upon as 
a thing apart, but is now inextricably 
interwoven with the future course of 
manufacture. If centralized electricity is 
to become the prime mover of all the fac- 
tories of the country, then a very large 
part of its coming growth will be deter- 
mined not so much by its own theoretical 
possibilities, or forecast by the prolonga- 
tions of the curves of past performances, 
as it will by the characteristics of the 
future industrial development of the 
United States. 

Two new elements are thus intro- 
duced. The first involves the question 
whether this country, already accused of 
a considerable excess of productive ca- 
pacity, can continue to build factories at 
the rate which has characterized the past 
decade. Many industries, the president of 
the National Association of Manufactur- 
ers has intimated, already possess facili- 
ties for making in six months more than 
they can normally dispose of in twelve. 
To what extent will the tariffs of other 
countries be raised in retaliation against 
the United States, and so further reduce 
the export trade upon which a consider- 
able part of our productive capacity now 


competition is even more intense. The 
improvements in the technique of pro- 
ducing electricity are as available to the 


_ large “isolated” industrial plant as to 


the public utility, and new developments, 
such as the Diesel engine, also tend to 
make sharper the competition which cen- 
tral stations must meet in order to dis- 
place other forms of energy and so to 
obtain the business. 

As Preston S. Arkwright, chairman of 


manufacturing industry for which it now 
is the chief power source, the electric 
light and power industry shows in its 
internal economics a tendency to ap- 
proach the point of diminishing return 
for a given capital outlay. 

That this condition already exists is 
indicated in the figures of Table III and 
Table IV. Table III shows that the 
turnover of capital invested in electric 
power plant and equipment has slowed 
down from once in 4.75 years in 1922, 
to once in 6 years in 1930. Table IV 
shows the kilowatt hours sold per dollar 
of plant investment and the revenues 
from consumers per dollar of plant in- 
vestment, for the years beginning with 
1926. The column showing kilowatt 
hours sold indicates a decline in the 
over-all productiveness of capital invest- 
ment. It will be noted that the figure 
for 1929, which was a year of extraordi- 
nary industrial activity, is higher than 
those for the two preceding years, while 
also more than the figure for 1926. The 
figure for 1930 (estimated) shows the 
influence of the business depression 
which is represented in the figures in 
Table I. 


TABLE IV—OUTPUT AND CONSUMER 
REVENUES PER DOLLAR OF 
PLANT INVESTMENT 


Revenues 

, from Con- 

Kw. Sold pér sumers per 

$lof Plant $1 of Plant 

Investment. Inv. (Cents) 

1926 6.994 18.504 
ah x 6.562 17.829 
6.585 17.525 

6.859 17.727 

6.378 16.653 





*Estimated. 


The column showing cents of revenue 
from consumers per dollar of plant in- 
vestment displays some irregularity, 
with 1929 showing a higher figure than 
the preceding year, and 1930 (as at pres- 
ent estimated) showing a decrease of 
nearly 2 cents from 1926. The irregu- 
larities in the last three years are in- 
volved in part in reductions of rates 
made in those years and some stimula- 
tion of consumption due to these reduc- 
tions. These tendencies to declining pro- 
ductiveness of plant investment, both in 
terms of power produced and of con- 
sumer revenues secured, are not of criti- 
cal importance to the industry at the 
present time; but a survey of all the 


TABLE IlI—TURNOVER OF CAPIFAL, ELECTRIC LIGHT AND POWER INDUSTRY 





Turnover 
Investment of Capital 

Revenues Received in Plant Once 

Year. From Consumers. and Equipment. Every 
NE ee ee eee ee eee eee ee 271,098,000 $2,175,678,000 8.03 years 
EE RbpphGecRHAEC CES KCbETE KOCH CRCSEE ES CHES 472,755,000 3,060,392, 6.47 years 
RET EE ERA Oy A Pe A PE In 940,162,000 4,465,000,000 4.75 years 
1926 1,489,563,000 8,050,000,000 5.40 years 
1,662,520,000 9,325,000,000 5.61 years 
1928 1,796,277 ,000 10,250,000,000 5.71 years 
1,955,326,000 11,030,000,000 5.64 years 
2,015,000,000 12,100,000,000 6.00 years 





the Public Policy Committee of the N. E. 
L. A. testified before the Federal: Trade 
Commission: “Any large office build- 
ing or hotel could, with reasonable econ- 
omy, supply its own electrical service; 
any manufacturing plant of any reason- 
able size could with reasonable economy 
provide its own power supply. The se- 
curing of that business is competitive, 
strictly, regardless of regulated rates, 
regardless of return on investment. The 
price made in those cases must compete 
with the price which the customer could 
provide; the price he is charged must 
compete with the cost at which he could 
provide this commodity himself.” 
Besides its very considerable depen- 
dence for expansion on the growth of the 


elements involved in the further develop- 
ment of the industry indicates that these 
trends deserve attention, and that they 
probably represent future developments 
of great importance. 

In view of the sharpened competition 
and the continuously growing capital 
needed to produce the same volume df 
business, it is entirely within the bounds 
of possibility that a somewhat altered 
point of view will ultimately be taken 
on the whole subject of rates and rate- 
making. It may very well be that prin- 
ciples will gravitate more and more 
toward those in vogue in the usual mer- 
cantile or manufacturing enterprises 


Continued on Page 1210 
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Service Reports— 
|New Record Net Earnings; 


Mr 


VA Billion Dollars in Assets; 


I, —and the World’s Largest List 
of Security-Holders 


The annual report of Cities Service Company, just issued, shows that, fol- 
lowing its well defined program of development and expansion, the organi- 
zation has once again surpassed all previous records. In 1929 total assets 
reached $1,090,000,000. Excess of current assets over current liabilities 
increased from $67,094,166 to $90,405,302. Net earnings increased $5,680,000 
to $69.734,000. 

The total number of stockholders of Cities Service Company is now more 
than 440,000. Holders of all classes of securities of Cities Service Company 
and its subsidiaries now exceed 750,000—the largest list of securities 
owners in the world. 











NATURAL GAS 
Consolidated net earnings of natural gas properties increased 28% over the 
previous year, and sales of natural gas increased 34%, reaching a total of 
119 billion cubic feet. Pipe lines were extended, new compressor stations 
built and new distributing companies were acquired, including Little Rock 
Gas and Fuel Company and Jackson County Light, Heat & Power Company, 











PETROLEUM 


The outstanding feature of the organization’s petroleum activities during 
1929 was the development of the Oklahoma City Oil field, discovered in 
December, 1928, by Indian Territory Illuminating Oil Company, a Cities 
Service subsidiary. With 122 producing wells now completed, Indian Terri- 
tory Illuminating Oil Company is the principal lease holder in this area, 
which has become one of the most important in the rich Mid-Continent 
region. 

Total oil and gas leases of domestic subsidiaries increased to 3,160,850 
acres, and the large reserve foreign acreage also increased materially during 
this period. 

i Oil pipe lines were extended, and a jointly owned line was 
completed from the Mid-Continent to the Chicago district 

\ | fa where a subsidiary recently completed a new refinery. 

Aya Lee | ; , Retail marketing facilities both domestic and foreign were 

7 iN me s = AHH if j increased greatly, the number of owned, service statione 

ai METH a |, being 55% greater than at the close of 1928. 





) | 8s, Apa eh Oe ELECTRIC LIGHT AND POWER 
3 ’ Expansion in this field included the consolidation of existing 
: ARS : units to effect operating economies, acquisition of a number of 
| tis = electric properties by large subsidiaries, and increase in the 





4) : capacities of existing plants. Total sales of electric energy 
4 approximated 1,587,000,000 kilowatt-hours to 420,000 custom- 
ers, g substantial increase in both items. 


— Cities Service has total assets of more than a billion dollars; it has 
a ‘a long history of proved earning power; its management is progres- 
sive and far sighted. Its Common stock is a security which appeals 
HENRY L. DOHERTY & COMPANY to any far-sighted investor. Mail the coupon or consult your in- 

60 Wall Street. New York vestment banker about the prospects of this 19-year-old public 
utility and petroleum organization. 





Please send me full information about 
Cities Service Common stock. 


Name HENRY L. DOHERTY &@ COMPANY 
Address i 2 60 Wall Street (A) New York City 


Branches in principal cities 


oer 


City. : . cossc-159) i V/ 


Ste EE 
——< 





> 


aody ‘ - Fridays, 8 P. M.—Station WEAF and 32’ other' stations on 
as a : hae s — ee = N. B. C. Coast-10-Coast Network — Cities Service Orchestra, 
— _2- = cz = Cavaliers and Jessica Dragonette. 
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where competition and potential supply 
and demand prevail, and that there will 
be a lessened emphasis on “rate bases” 
and all of the various forms of their 
computation, and modification which 
have figured so largely of late in the 
political arena, and have so thoroughly 
bedevilled the entire question of the scope 
and conduct of regulation. 


Interstate Movement of Electric Power 


In connection with this latter subject, 
it is worth while to note certain impor- 
tant aspects of the interstate transfer 
of electric power, which during the past 
two years has assumed a much exag- 
gerated degree of importance in the pub- 
lic mind. A study just made by the 
N. E. L. A. covering the figures for the 
year 1929 indicates very little support 


Europe 


UROPE’S apprehen- 

sions in regard to 
American tariff legis- 
lation are constantly 
increasing. Most of 
the Continental coun- 
tries feel vaguely that 
7 the United States Sen- 
ate is forcing them, 
h an utter disregard of interna- 
tional responsibilities, to adopt extreme 
measures of self-defense. 

In the current issue of the German- 
American Trade Bulletin, Dr. Ing. 
Gothein, a former Minister of the Reich, 
gives emphatic expression to Europe’s 
resentment. His point is that the best 
selling argument of the American tariff 
imperialists, the crying discrepancy of 
wages in the United States and in most 
countries of Europe, plays a less decisive 
part in the manufacturers’ budget than 
is generally supposed to, be the case. Dr. 
Gothein argues that the ‘high price of 
labor is more than balanced in this 
country by the low price of other factors 
of production. He mentions particularly 
the advantageous position of the United 
States in regard to natural resources, 
which are nowhere more abundant nor 
more easily accessible than in this coun- 
try. Capital, too, is more abundant than 
anywhere else in the world—a fact en- 
tailing low money rates which, in turn, 
are stimulants of rationalization and 
mass production. Moreover, taxes are 
incomparably lower in America than in 
any European country; freight and pos- 
tal rates are lower and, finally, compul- 
sory social] charges are practically non- 
existent. Germany alone, the author 
points out, pays about 6,500,000,000 
marks annually in the form of social 
charges, such as assistance to the un- 
employed and the old-age pension. 

That an undervalued European labor 
market is not the formidable enemy of 
American production it is represented to 
be is another point in Dr. Gothein’s ar- 
gument. If American production, as con- 
trasted with European output, were seri- 
ously handicapped by the difference in 
wages, the exports of the United States 
could not have grown so phenomenally 
during the last few years. American im- 
ports between 1921 and 1925 averaged 
$720,000,000 annually, and in 1928 they 
amounted to $907,000,000, an increase of 
22 per cent. American exports during 
the same time increased from $1,566,- 
000,000 to $2,259,000,000, an increase of 
44 per cent. 

After the failure of purely platonic 
protests against the tariff policy of the 
United States, Europe seems to have be- 














for the popular notion of a rapidly in- 
creasing volume of energy beyond the 
scope of control by the present State 
authorities. 

During last year the increase in the 
relative amount of electric power cross- 
ing State boundaries was from 10.7 per 
cent of the total volume of electricity in 
1928 to 11.8 per cent in 1929. 

About three-quarters of this relative 
increase in the proportion of interstate 
power was accounted for by two power 
plants. The hydroelectric station at Cono- 
wingo, Md., operated during 1929 for a 
full year instead of eight months as in 
1928 and the new State Line (Ind.) steam 
plant began operation with the greater 
part of its output crossing the boundary 
into the Chicago area. Aside from these 
factors, the average for the rest of the 
power transferred across State lines in 
1929 showed little appreciable change 


from the general rate of growth in the 
use of electric light and power in the 
United States, although the deficiency in 
rainfall produced temporary changes 
over the previous year in various parts 
of the country. 


Special Influences in 1929 


The year 1929 was characterized by 
abnormal industrial activity, requiring 
unusually large increases in the output of 
electric power, in addition to which the 
lack of water supply resulted in cur- 
tailed output from many hydroelectric 
plants and in large additional loads upon 
steam power stations, which in some in- 
stances taxed the capacity of the gener- 
ating plants. The result was to increase 
the percentage of interstate power in 
some areas and to decrease it in others, 
and in some instances even to cause a 
reversal in the usual direction of the 


flow of power over interconnected sys- 
tems. 

It seems to be evident that intercon- 
nection and the tying together of electric 
lines for the maintenance of reliability 
or for improved system efficiencies is 
only a minor contributor to the volume 
of interstate power. By far the largest 
amount comes from plants, most of 
which are hydroelectric and many of 
which are comparatively old, which were 
built in whole or in part to serve power 
markets from which they were separated 
by State boundaries through what might 
be termed accidents of geography. In 
1929 there were thirty-one of these large 
generating plants, twenty-four of which 
were water power and seven steam, 
which accounted for 63 per cent of all 
interstate power, or 7% per cent of all 
the electricity available for distribution 
to consumers in the United States. 


From an American Point of View 


By EMIL 


come alive to the necessity of trying to 
adopt more drastic measures. If America 
wants to have her skyscraper tariff, Eu- 
rope does not want to be outdistanced 
in the race. The result of the recent 
electoral contest in Central Nottingham, 
where a protectionist Tory candidate won 
against free-trade Labor, had been an- 
ticipated before the election as the test 
of the country’s sentiment on this issue, 
and the outcome is interpreted as an elo- 
quent proof of England’s change of heart 
on tariff legislation. That on the part of 
the Tory candidate the campaign was 
waged on the new platform of his party 
—namely, universal tariff protection and 
Empore free trade—does not change at 
all the import of the electoral decision. 
Germany, always ready to follow 
American initiative, shows a distinct ten- 
dency to fall under the influence of the 
high-tariff enthusiasts. The German 
agrarians are leading the campaign fora 
different tariff policy, and the govern- 
ment, in deference to the most vocal 
elements of the Nationalist party, seems 
to have taken kindly to their wishes. The 
free-traders, however, are far from being 
routed. Their most valid argument is 
that Germany has to export 3,000,000,000 
marks’ worth of merchandise in order to 
pay the reparation annuities. They con- 
tend that as a high-tariff country Ger- 
many could not maintain the annual 
quota of exports. Under the 1925 tariff 
legislation, which was a compromise be- 
tween free-trade and protection, Ger- 
many has increased her exports about 50 
per cent. The fear is expressed that un- 
der the new régime, which has retained 
the tariff law but adulterated its liberal 
principles by the administrative imposi- 
tion of high duties, the Reich’s desire for 
more exports may come to grief. 
Czechoslovakia, which would be hard 
hit by the enactment of the proposed 
American tariff law, finds herself in a 
situation closely resembling that of Ger- 
many. While the agriculturists are 
clamoring against what they describe as 
the dumping tactics of the American 
farmer, the industries which would be 
hardest hit by the increase of American 
tariff schedules are urging a more wide- 
spread adoption of free-trade policies. 
The tariff question has led to at least 
one Cabinet crisis. Last Monday the 
Swedish Cabinet of Admiral Lindman, 
which had been in office for more than 
a year and a half, resigned as a conse- 
quence of the government’s defeat in 
both chambers on the proposal for in- 
creased tariff on imported wheat. 


LENGYEL 


Dissatisfaction with the American 
practice of non-reciprocal tariff treat- 
ment is gaining ground in Europe, judg- 
ing by comments in the parliaments and 
the press. The United States, these com- 
plaints run, insists in her commercial 
treaties on being treated as the most 
favored nation, while refusing such treat- 
ment to other countries. It was this 
problem which has induced most of the 
European nations to be chary with lib- 
eralizing their commercial treaties, so as 
to exclude the United States from bene- 
fiting automatically from such advan- 
tages as the contracting parties may de- 
rjve from mutual concessions and sacri- 
fices. 


GREAT BRITAIN 


HE government came in for some 
7 devastating criticism in the House 

of Commons, both at the hands of 
the opposition and its own left wing mem- 
bers. Sir Robert Horne struck a new 
note when he spoke of an impending tax- 
payers’ strike “in a country where the 
taxpayers’ loyalty had hitherto been un- 
rivaled.” The contention of the Conserva- 
tive opposition is that Mr. Snowden’s 
budget has a deadly effect upon indus- 
trial confidence. 

Mr. W. J. Brown, speaking for the left 
wing, attacked Mr. Snowden for his ten- 
derness for wealth and his recantation of 
his earlier views of the possible extent of 
taxation. The government, he said, had 
itself destroyed its own excuse that so- 
cialism was only delayed. The budget 
made it practically certain that there 
could be no socialism for three years and 
no large development program for un- 
employment. He wound up by saying 
that the government was doomed to de- 
feat and had far better invite it on a 
class issue. 

These two views show that, in spite of 
the apparent truce with the opposition 
not to court any disastrous division be- 
fore the parliamentary discussion of the 
great international problems is out of 
the way, the government’s hold on the 
Commons is extremely precarious. 

Unemployment is at its highest figure 
since 1922. Mr. MacDonald is reported 
to be determined to try some heroic rem- 
edies, such as the reshaping of his Cab- 
inet. It is said that some of his col- 
leagues on the government benches, es- 
pecially those most directly concerned 
with the unemployment situation, have 
utterly lost heart, and are demoralized 
to such an extent that their usefulness is 
seriously impaired. 


The continued withdrawals of gold for 
French account have elicited much com- 
ment in Lombard Street. It is consid- 
ered an event of importance that during 
the month of May France has taken 
over from London nearly 50 million dol- 
lars in gold. The consensus of opinion 
in the City is that these withdrawals are 
for the account of banks and private in- 
dividuals and not for the Banque de 
France, which is confronted with the 
problem of a gold excess. Financial 
writers have pointed out that about 53 
per cent of the French Bank’s sight lia- 
bilities is covered by gold, as compared 
with the legal minimum of 35 per cent. 
Latest reports indicate that French gold 
imports from London are temporarily at 
an end, but that there is not much hope 
of a reversal of the movement. 


FRANCE 


HERE is now a surplus of capital 
T in France, ready for the Young plan 

loan which is scheduled to be of- 
fered some time next week. Although 
the discount rate on ninety-day bills is 
still 2% per cent, a large quantity of 
capital available for loans can find no 
employment whatever. Deposits last 
week with the Banque de France reached 
the unprecedented level of thirteen billion 
frances, which is nearly seven billions 
more than usual. 

France will receive by far the largest 
part—-500-641 part, to be exact—of the 
unconditional annuities under the Young 
plan, and there has been considerable 
speculation in foreign countries as to 
how she will dispose of these amounts. 
The law just passed by the Senate and 
the Chamber puts an end to conjecture 
by stating unequivocally that the 
amounts received under the Young plan 
will be employed to reduce the country’s 
public debt, which it had contracted for 
the reconstruction of the devastated 
regions. This means, ultimately, that 
the government will turn over the 
amounts thus realized to the autonomous 
“Caisse d’Amortissement,” which, it will 
be remembered, was set up in the days 
of the currency panic a few years ago to 
take charge of the country’s outstanding 
obligations. 

Out of the first slice of the reparations 
loan France will receive three billion 
nine hundred million francs. About two 
and a half billion frances of this amount— 
to be subscribed by French investors— 
will originate in France herself, and will 
be taken partly out of circulation and 
partly out of credit balances with banks 
This amount will return into circulation 


Continued on Page 1212 
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ity and over 9,776,000,000 cubic feet of gas. A 
total of 3,082,903 horsepower in electric gen- 
erating capacity is available for public utili- 
zation. The daily gas manufacturing capacity 


totals 58,545,000 cubic feet. 


The companies associated in the Common- 
wealth and Southern Corporation group of 
public utility properties are devoting their 
resources and energies to the supply and 
maintenance of adequate, reliable, economi- 
cal public service. 
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by the open market operations of the 
Caisse d’Amortissement. 

The balance, about one billion four 
hundred million francs, will originate in 
foreign countries. This amount will be 
turned over by the underwriters of the 
loan to the International Bank in the 
form of foreign currency credits. The 
bank then will inform the French Gov- 
ernment of the receipt of the amount, 
will set aside a part of it as a guarantee 
fund against possible future transfer 
moratoriums and will employ the rest, 
the equivalent of about 41 million dol- 
lars, to introduce first-class foreign 
securities on the Paris Bourse. The 
equivalent in French francs of the for- 
eign currencies realized on the securities 
will be turned over to the Caisse 
d’Amortissement. 


-. GERMANY 


HE most significant event in the 
T month of June will be the evacua- 
tion of the last zone of the Rhine- 
land. This means the final military 
liquidation of the World War. It will 
be remembered that the Treaty of Ver- 
sailles provided for the evacuation of the 
Rhineland in three instalments. The 
first zone, around Cologne, was to be 
evacuated on Jan. 10, 1925; the second 
zone, with headquarters at Coblenz, was 
to be returned to Germany on Jan. 10, 
1930, and the third zone, situated around 
Mayence, was to be liberated at the 
beginning of 1935. The evacuation of 
the third and last zone is anticipated 
by nearly five years. It is hoped both 
in Germany and in France that the 
liberation of the Rhineland will remove 
the most powerful obstacle to a better 
understanding between the two countries. 
The order for the evacuation, which 
has already been issued by the French 
Government, is coincident with the dis- 
solution of the Reparations Commission, 
another powerful post-war agency of the 
former Allied nations. Some of its func- 
tions have been taken over by the Inter- 
national Bank, and others have been per- 
mitted to lapse. After helping to 
straighten out a few remaining questions 
of the Eastern reparations problem, the 
commission will bid adieu to the world 
at the end of the current month. 


The economic depression in the Reich 
is as bad as ever. The Institute for the 
Study of Trade Fluctuations, however, 
holds out some hope for the future in 
contending that business is in the final 
stages of depression which usually pre- 
cedes recovery. The official index of 
the volume of industrial production, 
based on 100 as the average for 1928, 
fell to 92, as compared with 109 a year 
ago. 

The budgetary crisis, foreshadowed in 
last week’s article, has materialized in a 
form which surpasses the worst antici- 
pations. The estimated deficit is about 
half a billion marks, due mostly to in- 
creased ynemployment. Last minute ef- 
forts are being made to cut down ap- 
propriations and to find new sources of 
revenue. German taxpayers contend that 
such efforts are doomed to failure. In- 
asmuch as the budget must be ready by 
July 1, it is unlikely that any funda- 
mental changes in it can be effected. 

The economic depression goes hand in 
hand with an oversupply of credit. 
Reichsbank President Luther is said to 
be considering a new cut in the bank 
rate from 4% per cent, which went into 
effect on May 19 last. The ratio of gold 
and foreign exchange to circulation has 
reached the record figure of 72.4 per 
cent, and gold is still flowing into the 
country, especially from England. The 
Reichsbank’s discounts are now down to 


1,520 million marks, as against 2,403 
millions a year ago. 


RUSSIA 
A youre’ theoretically the five 


years’ plan is an overwhelming 
success, Russia leads a misera- 
ble existence. The leaders are working 
on the plan with a frantic energy of 
which the world did ‘not think them 
capable. It seems as though the name of 
the famous five years’ plan would have 
to be changed to “four years’ ,plan,” 
because the Russians are about one year 
ahead of their schedule in transforming 
what they like to call an agricultural-in- 
dustrial state into an industrial-agricul- 
tural state. 
Official announcement was made the 





other day that the first phase of the in- 
dustrial revolution, the pioneering pe- 
riod, was over. The next phase is called 
the reconstruction period, and according 


“to tentative plans, it will be character- 


ized by a wholesale decentralization. The 
Supreme Economic Council will retain 
only its central directive function and 
will yield most of its real power to the 
lower units, such as the syndicates and 
the individual enterprises. The “trusts” 
have been eliminated and replaced by 
the “unions,” which must not be con- 
fused .with the labor unions. These 
unions are vertical industrial organiza- 
tions, comprising all the units of each 
branch of production. 

The trade unions will lose much of 
their active influence in plant manage- 


ment, and their functions will be re- 
stricted to general supervision of the 
aspects of production more directly af- 
fecting the welfare of the laborer. Thus, 
the internal management of the factories 
is becoming more capitalistic. This de- 
velopment is patterned closely on the 
transformation of the Red Army a few 
years ago, from a rabble of undisciplined 
soldier-citizens into a perfect war ma- 
chine. The industrial army is undergo- 
ing now the same transformation, at the 
end of which it will be less democratic, 
but probably more efficient. The oppo- 
sition, formerly headed by Trotsky, has 
lost so much of its force that this mo- 
mentous change in the industrial struc- 
ture of the country has elicited no vale- 
dictory in Russia. 


alled capacity 
ion and a half kilowatts 


Construction now in progress 
will add 130,300 kilowatts of new capacity 
during 1930 to the generating facilities of the sub- 
sidiary and affiliated public utility companies of 


STANDARD GAS AND ELECTRIC COMPANY 


Upon completion of this work, involving, with all 
other construction, the investment of $60,000,000, 


generating capacity of the system will total more 
than a million and a half kilowatts. 


The necessity for keeping well ahead of the 
public’s growing demands and the vigorous de- 


velopment of new business in the fields of residen- 


tial, commercial, industrial and rural service, are 


responsible for this great increase. 


Service to 1,592,188 customers —1,588 cities and 
towns—a population of 6,300,000—gross earn- 
ings in 1929 of $154,198,087—these statistics par- 
tially picture the public utility system of Standard 


Gas and Electric Company. 


BYLLESBY ENGINEERING 
AND MANAGEMENT CORPORATION 
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A New Weekly Index of Business Activity; Details 
Of Its Construction 


NEW weekly index of 
business activity. in 
the United States has 
been constructed by 
The New York Times 
and was presented for 
the first time in The 

‘ Times of Sunday, 
Nae | fomel J June 1, 1930. The 
new index, as well as the four series 
composing it, is shown in chart form 
herewith and in tabular form in Table 
II below. 

Until recently about the only series 
of weekly data which would be valuable 
for the purpose of constructing a weekly 
index of business activity has been the 
familiar freight car loadings series. But 
within the last year and a half there 
have become available weekly figures on 
activity in three other industries which, 
on account of their basic importance, 
reflect with great accuracy the ups and 
downs which have characterized the 
course of American business activity 
over the last half century. 

These series are electric power produc- 
tion, the rate of operations in the steel 
industry and automobile production; and 
these, together with the series on freight 
car loadings, constitute the basis for 
this new index of business activity. 

The four series of data which have 
been included are those which would 
have to be given preponderant’ weight 
in any scientifically «constructed busi- 
ness index, even if a much larger num- 
ber of reliable series of data were in- 
cluded. 

The freight car loadings series repre- 
sents the movement of all commodities 
shipped on all Class I railroads in the 
United States. Electric power produc- 
tion represents the output of electricity 
by all public utility plants in the coun- 
try, and therefore the amount of power 
consumed by all classes of users, from 
the largest mines and factories to the 
smallest domestic consumer. The rate of 
operations in the steel industry repre- 
sents steel ingot production, the month- 
ly figures for which have long been con- 
sidered one of the most reliable trade 
indicators in existence. And, finally, auto- 
mobile production represents the activity 
in an industry which in recent years has 
come into rising prominence as a key in- 
dustry; as to its influence on general 
trade conditions there can scarcely be 
any question. 

The four series enumerated are not 
the only ones which might be included 
in a weekly index of business activity, 
but others have been excluded because 
for one reason or another they appear 
to be less useful or reliable as units 
in such an index. Debits to individual 
accounts, for example, as reported by 
the Federal Reserve Board, constitute 
an accurate weekly record of the total 
volume of check transactions through 
the banks. But this series is expressed 
in terms of dollars, when what is wanted 
is the physical volume of trade rather 
than fluctuations in the total dollar value 
of trade. Some statisticians have 
thought to overcome this difficulty by 
deflating the dollar figures; that is, by 
dividing the dollar figures of bank debits 
by a suitable price index for the purpose 
of eliminating the effects of price 
changes. This seems like an excellent 
idea, but as a matter of fact it has never 
worked out well in actual practice. There 
are, indeed, plenty of reasons why it 
should not be practical, chief among 
which is the obvious fact that payment 
for goods or services may be made with- 
in ten days after the completion of a 





given transaction, or payment may not 
be made for many months after the ac- 
tual transaction is completed. With the 
recent growth of instalment buying this 
defect has become a factor to be reckoned 
with in attempting to deflate bank debits 
or any other financial series, especially 
at a time when fluctuations in commodity 


liable single business indicator that there 
is. Electric power and steel rank next, 
with equal weights. The least weight 
has been given to automobile production 
because, in contradistinction to car load- 
ings and power, it represents activity in 
a single, though important, industry. 
Before being weighted and combined 
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into a composite index, however, each 
of the four series has been adjusted for 
seasonal variation, long-time trend and 
for variations in cyclical amplitudes. 
Table I gives the weights assigned 
each series in the composite. The ef- 
fective weight as given in the first col- 
umn of the table is the weight assigned 
to each series. _ The adjusted weight 
shown in the second column is the fig-. 
ure actually used in multiplying, so that 
the varying widths of the swings in each 
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prices have been as rapid as in recent 
months. 

Another obvious defect of bank debits 
as a business index is that they include 
a wide variety of transactions, notably 
speculative dealings, which by no stretch 
of the imagination can be considered re- 
flective of changes in actual business 
conditions. 

In combining the four series selected 
into a composite index, the heaviest 
weight has naturally been given to car 
loadings, as that series is beyond ques- 
tion the most important and most re- 





series will not destroy the desired weight 
relationships. 
TABLE I. SERIES IN THE INDEX AND 
THEIR WEIGHTS. 
Effective. Adjusted. 


Freight car loadings...... 35 40 
Electric power production. 25 48 
Steel production .......... 25 9 
Automobile production ...15 3 


Complete data on the combined index 
and on each of the adjusted component 
indexes back to the beginning of 1929 
are shown in Table II. 

TABLE I1I—WEEKLY {NDEX OF BUSI- 
NESS ACTIVITY 
Freight Steel Electric Auto- 
1929. Car Ingot Power mobile Com- 


Week Load- Tro- Pro- Pro- bined 
duction. duction. duction. Index. 


ended: ings. 
Jan. 5..101.0 98.8 102.4 155.2 103.1 
Jan. 12.. 97.5 97.2 103.1 146.1 101.6 
Jan. 19.. 98.4 97.7 102.9 154.3 102.2 
Jan. 26.. 98.5 98.8 102.7 152.5 102.2 
Feb. 2..100.3 89.5 102.5 150.2 101.9 
Feb. 9..101.3 100.2 102.3 142.1 102.9 
Feb. 16. .102.5 101.3 102.2 142.5 103.4 
Feb. 23..102.8 105.3 6 139.4 103.5 
Mar. 2.. 99.4 104.3 101.3 135.3 101 
Mar. 9.. 98.3 103.5 .8 140.2 101.2 
Mar. 16.. 98.9 102.5 100.5 139.6 101.2 
Mar. 23.. 99.4 101.2 101.3 135.8 101.6 
Mar. 30.. 99.4 104.2 102.2 135.7 102.3 
Apr. 6..101.9 104.0 103.1 135.3 103.7 
Apr. 13..102.9 109.8 103.8 139.8 105.1 
Apr. 20..104.2 115.1 104.0 134.9 106.0 
Apr. 27..107.0 112.3 104.5 132.7 107.0 

ay 4..104.2 118.1 104.7 132.1 106.5 
May 11..103.5 117.7 105.0 127.1 106.2 
May 18. .102.2 116.6 105.3 134.2 105.9 
May 25..102.5 120.0 104.3 130.4 105.8 
June . 102.0 124.6 145.2 106.0 
June 8..101.5 126.5 102.7 144.2 105.6 


June 15..101.8 122.8 101.7 129.9 1045 


June 22..102.2 102.3 132.7 105.3 
June 29..103.5 131.6, 1029 134.2 106.4% 
July 6..102.4 129.8 103.4 127.5 106.1 
July 13..100.9 127.3 104.0 138.6 105.9 
July 20..101.2 129.8 104.0 127.5 105.9 
July 27..102.7 128.7 104.2 133.6 106.7 
Aug. 3..101.9 124.7 104.4 119.2 105.7 
Aug. 10..101.7 124.5 104.6 127.1 105.9 
Aug. 17..100.9 122.3 104.8 125.1 105.4 
Aug. 24..102.2 120.1 104.1 1263 105.4 
Aug. 31..101.4 121.9 A 130.1 105.1 
Sep. 7..100.6 120.7 102.7 126.1 104.2 
Sep. 14..101.7 114.5 102.1 118.9 103.6 
Sep. 21..100.3 108.3 102.3 116.0 102.5 
Sep. 28..102.1 1125 102.5 114.1 103.6 
Oct. 5..100.1 111.7 102.7 110.5 102.7 
Oct. 12..100.2 103.9 103.0 112.7 102.3 
Oct. 19..100.7 104.6 203.1 121.8 102.8 
Oct. 26.. 963 102.8 101.9 115.7 100.2 
Nov. 2.. 94.2 101.4 100.9 121.1 98.9 
Nov. 9.. 94.9 96.3 100.0 114.0 98.0 
Nov. 16.. 91.6 92.9 98.9 95.9 95.4 
Nov. 23.. 89.2 89.3 98.4 92.9 93.7 
Nov. 30.. 90.6 84.5 97.9 92.7. 93.6 
Dec. 7.. 91.6 79.2 97.6 81.5 93.1 
Dec. 14.. 92.3 76.7 97.1 75.9 92.7 
Dec. 21.. 88.5 74.0 97.4 59.4 90.6 
Dec. 28.. 93.1 59.5 97.6 83.1 91.9 
1930. 
Jan. 4.. 97.2 71.0 98.3 71.0 94.6 
Jan. 11.. 91.1 (6.6 98.2 91.9 93.2 
Jan. 18.. 88.5 81.0 98.4 94.2 ~ 92.7 
Jan. 25.. 90.7 80.7 99.4 105.4 94.4 
Feb. 1.. 94.2 89.5 97.4 98.9 95.6 
Feb. . 93.0 92.9 96.8 106.4 95.2 
Feb. 15.. 94.4 95.2 95.4 96.6 95.0 
Feb. 22.. 93.1 93.7 94.6 85.1 93.6 
Mar. 1.. 90.4 92.0 94.0 90.2 92.3 
Mar. . 89.7 87.5 94.2 86.4 91.6 
Mar. 15.. 90.0 84.6 94.8 $4.1 91.6 
Mar. 22.. 89.3 83.4 94.8 87.5 91.4 
Mar. . 90.0 88.2 95.8 85.9 92.5 
Apr. 5.. 95.8 85.5 95.6 94.7 94.7 
Apr. 12.. 95.5 85.7 94.4 94.9 94.1 
Apr. 19.. 91.7 90.5 95.3 96.4 93.5 
Apr. 26.. 91.4 89.8 96.2 94.4 93.6 
May . 92.6 91.8 95.7 93.8 94.1 
May 10.. 91.3 92.3 94.8 91.5 93.1 
May 17.. 89.9 93.3 96.1 -92.2 93.3 
May .. 88.9 94.5 94.9 96.2 92.5 
May 31.. ... 91.5 95.1 *101.8 sey 
“Subject to revision. 
D. W 
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Banking Statistics—Brokers’ Loans—Gold Movement 































































































































































Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER (Million - LEADING CITIES Banks | in Reporting Centres 
ons 
—— All Repo Chicago. | 
ite 28, +May: 21, att ikay29. 29,May28, “theo “ab (Millions) 
Loans: 1830, 1329 1930. 1929. 5, (Thousands) 
On securities. . . $8,421 $8,3 $7,112 $912 Juss. Mag 3. June § 
All other........ 8,416 ease 308 608 «674. | Loans: . 
a ——— On securities ..... Lake anéqemecs $3,753 $3,565 $2,678 No. of Week Ended———., 

| Soe $16,837 $16, 8 805 $16,202 $1,510 $1,504 $1,502 [_ [ £2 PO 2,363 2,731 Wedges’ Reseeve Included, Mey oy a 

Invest ments : pees aanene ‘i 
U. S. Go®. secur. $2,811 $2,842 $2,896 $158 $163 $169 Total loans cet wenewe rs $5,928 $5,409 I gaia we $605,974 $588,893 $695,968 
Other securities. 3,078 3,013 2,902 221 220 213 | ynyegtments: 2—New York..... oa 7,563,551 8,435,035 12,316,781 
etciiin Sma enmulites ; , iti 078 1,049 2 -Feliadeiphia oeoe «6B 527,996 561,075 640,858 
Total $5,880 $5,855 $5,706 $379 $3ea ggaz | United States Governm’t securities.$1,068 $1.00 $1.08 | 4—Cleveland 26 792904 753,960 766,205 
otal ........ . , , COP SOCUFITION .....0:ccceerccceese FOR GE G8 | Sm Seeewwem «oo ceces . one’ oo 
iain: .cobiatien CAGE ampEEE one pt oun 5—Richmond ....... 24 269,904 298,795 297,624 
Total Ins. & inv.$22,726 $22,661 $22,000 $1,889 $1,888 $1,884 Total investments ................$2,012 $1,975 $1,827 Areas ere = .aan'aee mere cau 
Pe He ee 3 “ee $134 $7,903 $7,236 | 8-St. Louis......... 16 286,188 304,852 293/421 
, Be $1,742 $1,757 $1,647 $173 $186 $164 Laans and investmente—Tote ana — — 9—Minneapolis ..... 17 161,295 181,293 195,108 
Cash in vault. 235 213 242 14 13 15 | Reserve with Federal Reserve Bank. $784 $730 $728 | 10—Kansas City . 29 288,152 340,603 314,415 
Net demand dep: 13,381 13,383 12,791 1,264 1,269 1,131 Oy PERERA ei 46 57 57 11—Dalies ........... 17 165,692 196,184 191/119 
Time deposits 7, = 1s Ors “ = = } ye 4 CR i540 nen conde ead 6.08 5.508 a 12—San Francisco... 27 705,557 834,685 841,960 
4 | ee 1 y CEE, vc cacntcnewceseséedcess 7 ’ ° ——— — <apenenae a anc. 
i sees... 1,137 1,187 1,012 114 111 122 Aovernatent GUID 0.0 cvcsccnceareces 10 18 24 EE pcixdictsnsadonn 267 $13,011,535 $14,338,765 $18,497,119 
Due to banks.... 2,798 2,825 2,389 321 319 284 i Ct Ce ccneccecectssacevees 101 96 98 New York City...... 1 7,133,781 7,997,939 11,886,919 
Borrowings from I a i Sela br el eS cee 1,027 927 813 poeees —______ _______ 
Fed. Res. banks 67 43 680 ~ s 79 Borrowings from Fed. Reserve Bank 22 15 123 Total outside N. Y. C. 266 $5,877,754 $6,340,826 $6,610,200 
Statement of the Federal Reserve Banks | Comparative Statement of Federal Reserve Banks 
peer: Bn ng ged , 2 Geb Gee Condition June 4, 1930 
ombin os. Danks. —-N. tf. . : or Gold Total Bilis Total U. 8. F. R. Notes Due Members Rati 
RESOURCES. June 6. Mey 2. June 5, June 4, ve 28, ouee 5, District. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. ac. 
h Fed 1 Reserve ‘ ; . 4 I Wil ion ci dia ae $241,045,000 316,586,000 $41,477,000 $154,790,000 $145,851,000 83.3 
Cage ce Yaad ee OMT L806 anaes smnsoe sasnane senor | Nem atk ERS “Rae Tes “eS “Hah Be 
le elie ee ,603, 596, ,303, ; , elphia .). 237° "203, "363, "330° 
apf regecipticn funcsssse_ 97,856 87.857 __ 67,988 15,006 15,006 _14,250 | Cleveland ©...:.0.... Te a10.om | InToree | Sateeees © Teroee on) © — 185,682,000 86.8 
ecccccsecees ’ ae ’ a , ee ee ee” come chmon tee : , 4 é if : : ’ 35, F E 
lusivel DE Gde5 0s edna 130,994,000 32,788, 9,928,000 125, ,000 62,082, ; 
a *. a. [— $1,641,570 $1,634,571 $1,371,543 $273,600 $273,600 $280,177 Chicago bokcemneeewn 478,919,000 18’ 391'000 72,860,000 219°258,000 ah 45 O00 ag 
Gold settlement fund with aS ' “SRpeeenees, 106,711,000 21,127,000 20,257,000 74,409,000 79,637,000 76.0 
F. = a eee ehaaneetee 623,375 635,513 679,733 167,751 214,517 201,957 Minneapolis ........ 75,583,000 3,622, 23,922,000 55,554,000 52,740,000 72.5 
Gold gold certificates Kansas City ....... 119,633,000 15,279,000 17,049,000 72,262,000 88,376,000 78.7 
held ty banks............. ___95,634 __787,226 __792,692 __ 485,368 __—*477,101 _—«494,549 | Dallas .............. 59,211,000 9,643, 26,379,000 32' 190,000 60,190,000 69.0 
Total gold reserves...... $3,060,579 $3,057,310 $2,843,968 $926,719 $965,218 $976,683 San Francisco...... 281,604,000 8,888,000 36,695,000 155,975,000 175,810,000 85.7 
Reserves other than gold... 164,710 _163,519 _141,383 54,369 «53,779 —-42,024 : 
Total reserves .......... $3,225,289 $3,220,829 $2,985,351 ~ $981,088 $1,018,997 $1,018,707 Foreign Bank Statements 
Non-reserve cash .........-. 66,396 67,210 79,385 17,024 16,528 34,800 REICHSBANK 
Bills discounted : (Thousands of Reichsmarks) 

_ ured b ay S. Govern- 
ke ee a a ed ee ae OE A ae 
Other a jiscoun ceees . , , , pa ‘ . . . ; . . 

Total bills discounted. .; $239,728 $247,046 — $977.44 $48,570 — $52,827 ~ 9 943 Reserve in foreign currencies... \... “ago'ess 2azaes “Ser'sis a5n'iag Magara? 

pills = a market 189,240 175,560 112,747 74,653 ’ Bills of exchange and checks......... 1,856,223 1,417,662 1,584,846 1,853,521 . 2,860,039 
. WEP GME GEREF COINS. 2... cccccccccce « A . 138,02 108,100 
Bonds... eeceseerseess ose'trs «—oar'seeCSaSsi«é'SRSSsoh'bSO~«—s«8'b08. | Notes on other banks................. 3,272 23,097 ~—s«17,956 15,314 1,582 
Certificates and bills. ..... 261,010 244,868 13,408 106,818 90,152 3,805 | Advances -.............000ccccceccee. 177,748 43,347 89,067 53045 254,776 
seeees : : , , : aia wad eine biavw 34 alanis * , ; , 
Total U. S. Government SS RES ca 545,751 567,887 615,471 606,038 458,695 
@ecurities ...........6.- $543,834 $529,770 $147,328 $182,880 $179,048 — Notes in circulation. ore .. 4,974,520 4,207,520 4,196,275 4 403,696 4,606, 388 
Other securities ............ 5,850 _—_—«6 400 9,917 3,850 4,400 —s:1,915 her maturing obligations. P » . x ‘ 
Total bills and securities $978,652 ~ $958,776 "$1,247,436 ~ $300,953 ~~ $283,600 ~ $253,618 | Qther liabilities ...................++. “ me 4 ey fr ae 3 1 74% 
i Hlected items ——* ogg, fot 064 $16 ‘704.335 170,748 154,813 196,102 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
banks.. 22, ; , , se é 
Ban nk — ee: ao 58,671 58,595 15,664 15,664 18 987 BANK OF FRANCE BANK OF ENGLAND 
All other resources.......... 12,495 12,194 8,119 4,660 4,299 aa ef : (Thousands) 
Total resources ......... $4,973,470 $4,902,359 $5,103,318 “$1,507,124 $1,499,803 $1,52 et aa ae ~~ - June 4, May 28, June ! 5. 
. a a a 
Federal Reserve notes in 330 0,285 | Gold iso 808 1890 802 1990 Putlie deposits... art ikaae akan 
y 1,647,435 185,381 184, PPS eee rere 3 ic deposits ..... 3, 1 
Deposits: Pedy attr $1,457,317 $1,465,867 $ s $ ” ge, Bafaace qoenee 6,872 6.878 6,896 ae Soponits ae ig 389 80,871 106,291 
: -F “ e s ou nkers’ accounts.. 1 J 346 

commer bank--sescrve Oc . 1x 2568708 2,991.03 900,588 000.889 40 a.is | abroad... ee 18,654 18,668 18,876 | Other accounts ...°. 36,908 35,907 35,945 
Government (2.222222... “" 27/246 ©" 49,771 =” «16,023 3,967 15,225 , A bilis, France 7,611 8.774 4,551 | Govt. securities ..... 58.380 45.578 43.106 
Foreign es enabafebaae wae 5,489 5,387 6,744 1/802 1,787 2/104 Adv. 3 ainst secur. - 2,540 3 eal 2:679 Other “and advasi ae 19,192 18,321 21.214 

eee eee : a : ; ’ : egotiable bonds an scts. and advances 476 x 215 
Other deposits ............ = ee ae Oe sr cite ~so58 305 sinking fund... 5,394 5,394 5,304 | Securities ............ 12:716 111516 20/999 
inne RR > a a ; "154,814 145,614 166,731 arn nt acc ts Teas is'tt5 13°399 oo on ‘to liab.... ++ 87.080 Ss'ti? 163:351 
availability items. 5 , ’ r or cur’nt accts ‘ : rop. res. to liab.... 158, ,851 
gonial pai id in :. see ~ eébceeae 170,572 170,515 157,507 66,252 66,202 57,305 PT cieeeneaweeewees 49.50% 48.84% 50.79% Bullion SEIS RR .. 48.8% 57.3% 54.2% 
errr . 216, 4 ay hie est ae a = oe 282 Bank | Ne 244% 24% | Bank rate .......... 3% 3% 544% 
All ether liabilities ; ; ‘ , 
Total liabilities 973,470 ~$4,902,359 $5,103,318 $1,507,124 $1,499,803 $1,526,397 
i ——~ 9 of total reserves to de- BROKERS’ LOANS 
and Federal Reserve 
Contingent liability on bills °¢-—_—_—_—__———_- — - . 7 
purchas —~t for foreign cor- 
respondents .............++ $464,439 $461,853 $302,415 $152,792 $159,677 $119,084 
Weekly. Gold Movement 
Week Ended June 4, 1930. = = 76 
Imports: Exports: 
OR 6a cueeeen cheese $4,388,000 To Argentina . putkGadmddledians : $50,000 
Chiefly from Latin America.... 194,000 ——_ 
————_. Total .... F sattnbashadea de $50,000 
DT stheebss6ebedrasizorcccesee $4,582,000 
Earmarked gold, net decrease. ... 1,000,000 « | TOTAL _- _— es 
Sn” cndées eobesukectesaneate $5,582,000 
Week Ended May 28, 1930. w 1) 
Imports: Exports: S - 
GIN os vhs stccccessocceses $340,000 one. oe MAY 28 a 
Chiefly trom Latin America..... 120,000 3 4 ' —————-..-} - = 44 a 
DNR AEIR CT Ai sak dekecdscacnane $460,000 S FOR ACCOUNT or h ° 
w H uw 
°o YI re) 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS wn i 
Reserve Present Date _ Previous (New York Reporting Member Banks) z P : 2 
: Rate. Established. _ (Millions of Dollars) ~ 3 ees emer =" cam : ne 43 re) 
Own Out-of- on ood 5 
Ac- Town Oth- De- Oo , — 
4 1930. count. Banks. ers. Total. mand.Time. ? 8) 
4 June 4...1,911 995 1,195 4,101 3,469 632 pos 
4 May 28...1,777 988 1,257 4,022 3,380 642 F 
4 May 21...1,655 1,069 1,290 4.015 3,391 624 2 > ——— 
May 14...1,618 1,069 1,320 4,007 3,376 631 ied » 
4 May 7...1,611 1,123 1,341 4,074 3,450 623 / Ap i ‘ 
Apr. 30...1,695 1,183 1,397 4,274 3,697 577 - tax avant 
4 Apr. 23...1,568 1,213 1,436 4/217 3,663 ed 
Apr. 16...1,503 1,230 1,392 4,124 3,611 514 
Apr. 9...1,471 1,184 1,339 3,994 3,480 513 
Apr. 2...1,547 1,104 1,316 3,968 3,474 4 ! ——s 
| Mae Bias Lae bee tee tae ae 
ar. rele . . ¥ 4 yw" 
5.84 | Mar. 12...1146 1079 11494 3°720 3:302 417 oid OWN ACCOUNT 
3% | Mar. 5...1,006 1,032 1,545 3,583 3,175 408 
6 Feb. 26... 953 980 1,556 3,489 3,116 373 
Feb. 19... 962 987 1,545 3,494 3,137 357 
Feb. 11... 924 989 1,536 3,450 3,068 382 0 0) 
5 1929. 1928 1929 1930 
8 June 5 837 1,513 2,934 5,284 4,937 347 HANMONO 
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Stock Market Averages and Volume of Trading 






































































































































































































































































































































































































































































































































































43 STOCKS 2 ELECTRIC EQUIPMENT 5 RAILROAD 
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te 
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THE ANNALIST WEIGHTED AVERAGES 
soar 190 OF GROUP LEADERS - 
30 é 
‘ | 43 Stocks Combined 4 Standard Oil . 
1930 May. High. Low. Last, 
May. High. Low. Last. 29.. 57.4 56.7 87. 
| has anon ae 55.6 56.9 
BOF - + 80 une. *. . * 
<20 2.96.3 7 955] 3. 572 B62 56, 
95.6 93.8 94.2 4.. 357.1 56.3 36. 
e: 95.2 93.6 4 5 Independent Oil 
33 se Stocks May. High. Low. Last 
7ol_1 ] | J70 May. High. Last. | 29.. 64.1 63.2 63. 
APR MAY JUN 29. 243.6 402 241.9 June. os mace 
ati _——— -- 63.8 63. k 
THE ANNALIST WEIGHTED AVERAGE 2 “243.9 3383 3301 | 4.1637 622 68 
OF 33 INDUSTRIAL STOCKS * 4.:241.6 237.7 250-7 | » srectrical Equip- 
ey a —— 8 Steel Stocks ment Stocks 
igh. Low. igh. Low. 
4 6 - ‘ . . Last. May. High. Low. 
100} January ...........232.5 218.0 295.5 263.9 Mey: High. Low 
February ais 228 8 212.3 298.3 262 29. . 92.0 91.1 91.5 29. .104.0 102.4. 103.8 
Pee Ka 4 215. 58. 2 
April ........ 24.1 324.0 906.0 2168 3. O34 gi1 gg | 2 i2 124 108g 
Ae ; 6 230. 3.9 265. 4.. 91.3 90.3 90.9 4..103.5 100.9 102.8 
NS 65906 :06:0-6.dd wet 245.8 214.8 302.7 270.0 
90}- rte A esheets o++-20Rek 219.4 316.0 286.5 5 Motor Stocks 3 Merchandise 
re 50.4 225.2 334.9 293.8 May. High. Low. Last. 
September |_|... ''263.6 239.6 334.5 297.3 y. High. Low. Last. 
October 22.2. 210.6 243.8 313.8 282 Fh 108.2 ms 038) 2.43 OS 
EE crasacedas : : -5 200.5 .. 55.4 4. 
December .... 2... 2821 248.8 249.9 218.7 2-.102.6 101.8 101.8 eee eX ee 
80 3..102.0 98.6 100.0 
1999, #-MAS OT Wii] *-. 88 oe 53. 
High. Low. Last. 3 Rubber Stocks 5 Miscellaneous 
genes ccc Be dS ay at | Be ee 
ebruary ....... aweeas / 9 235.7 243. . - \. 29.. 81. ‘ 
Aen Nios ccenvs 38.8 ig Bes | 2 TAT «727 (74.6 i 81.3 $80. 
Lipvebessaeskesoudu td , 241.3 245.3 | * 5 x - a 
- MOTOR MY oa, ee eas. 8s ell 8s ee 
130;->—> TT TI - revious to January, 1930, the Axe- 4.. 73.4 71.8 72.2 4.. 30.8 78.6 480. 
i | | ats pe _ Average of 20 Indus- 3 Copper Stocks 5 Railroad Sted 
| | sea a Tas | mer Beh tom 
| | 29.. \° . 5 .129. 1 1 
1 | | 3 COPPER THE ANNALIST ADJUSTED INDEX OF June. ‘ — 8.6 1m. 
120} Art OE EA pe ep — ere mI 00 33 INDUSTRIAL STOCKS* pe Fi ee 2. "139.0 127 127.5 128.8 
| | | (A weighted average of leading industrials, 4.. 77.6 76.2 76.5 4. .128.4 i 128.1 
4 | a adjusted for long-time trend.) 9 Oil Stocks 5 Utility Stocks 
g a -—1928.-— ——1929.—. ——1930.— ‘ay. High. Low. Last. | May. High. Low. Last. 
110 _ eb Ae de ~~. SERS High.Low. High.Low. High.Low. 29..121.5 119.9 120.6 | 29..120.9 119.2 120.8 
|] | | T ao Jan. ....150.3 140.9 190.3 169.9 155.7 144.5 "9"%0.0 339.8 120.3 | 2 121.7 119.8 1206 
| | i tee BS Bee te ee es) 8.-eee Ske Bees 3..121.1 118.5 110.4 
pel 2108 1447 196.8 ifs SS 1228 4120.8 118.5 119.8 ' 4..1204 118.3 119.8 
ay .... 1008 5.4 170.6 158.6 142.2 For list of stocks included in The Annalist 
100-—-7-4J 100 ie A A BS "Weighted Averages of Group Leaders see 
i |} t Aug. ....161.5 145.3 215.1 188.7 .. “e THE ANNALIsT of April 4, 1930, page 745. 
| | Sept. --+.170.0 154.5 214.8 190.9 : ‘e For complete explanation of statistical 
“ ae. oo ERS 2 ait oe ae methods see THE ANNALIST of March 14, 
| OV. ....15u. . . . . . 1930, pages 596 and 597. For month- 
90™- APR : “90 Dec. ....181.8 160.3 160.3 140.3 ms ly data back to January, 1883, see THE AN- 
*Previous to Janua the Axe- NALIst of March.14, 1930, pages 606 and 607. 
Houghton Adjusted Index of 20 Industrial Reprints of this material will be supplied om 
ocks. request. 
The New York Times Stock Market Averages ~, 
SHARES SOLD, NEW YORK STOCK EXCHANGE WEEKLY HIGH, LUW AND LAST 
—RAILROADS.. -—IND. AND MISC..~ ——TOTAL.— 1930. ——__—25 Rails——_—_—_.  ——25 Industrials——. ——50 Combined—— 
Week ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily, Week Ended High. Low Last Ty sin’ see. aie. P44 ine. 
A lg Sa ene 961,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 | Feb. 15........... isfid 19105 «132.49 © 32263 ; $ é 
a * OEE OES 657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 | Feb. 22........... 133.27 129.97 131.57 323.46 305.29 310.06 228.36 217.68 220.81 
MME Sass ccatss ntpeers 600,800 111.274 28,195,160 5,221,326 28,796,040 5,332,600 | Mar. 1........... 131.34 129.66 130.80 322.45 301.91 321.08 226.67 215.78 225.94 
CS Orr 428,740 107,185 16,279,500 4,069,890 16,708,300 4,177,075 Mar. B......s0e06 131.48 129.82 130.04 328.54 316.40 325.55 229.62 223.21 227.79 
-. TIITLII] 448,600 83'740  26.474.970 4.902'772 26,923,570 4.985.846 | Mar. 15........... 130.12 128.40 128.51 331.46 316.84 318.49 230.74 222. 223.50 
155,478 29,470,190 5.457.442 30,309,770 5,612,920 | Mar. 22........... 133.24 128.28 132.06 317.22 327.37 233.44 222.75 229.71 
107,257  25,397.640 4,703,267 25,976,830 4,810,524 | Mar. 29........... 136.00 132.05 135.59 342.73 326.46 341.54 239.36 229. 238.56 
66.652 14,097,430 2,610,635 14,457,350 2,677,287 | Apr. 5........... 135.82 133.05 134.12 02 346.96 241.68 234.53 240.54 
73,252 12,601, 2,333,676 12,997,410 2,406,928 | Apr. 12........... ‘05 131.82 131.91 358.16 342.93 353.13 245.60 237.76 242.52 
61,117 8,860,760 2,217,440 9,114,230 2,278,557 | APr. 19........... 132.81 129.58 130.17 Se 8 a 6 aks | 20817 358-38 
DAILY. ——YEAR TO DATE. ay 3...........12791 120.03 120.54 34648 310.52 311.65 237.19 215.27 216.00 
Railroads. Ind. & Misc. Total. 1930. 1929. May 10 Pei dicnke 124.32 119.09 123.48 329.47 300.61 328.91 226.50 208.80 226.19 
OD ack ck nibaemnene 64,950 2,139,110 2,204,060 416,664,570 Holid ay 17........... . 123.49 125.36 52 . . . , 
May aa iaece Holiday. . 468,318, SS | Renee: 125.58 123.68 125.25 331.40 316.11 329.98 228.43 219.89 227.61 
OL aepeeep neta: Ex. closed. 469,852,050 | May 31........... 125.51 123.01 123:34 334.70 .63 01 230.10 225.46 228.17 
(aes 31,100 1,679,780 1,710,880 418,375,450 472,870,260 For list of stocks included in The New York Times Stock Market Averages, see THB 
ME Giriccuadddereduentn 39,780 10, 670 1,750,450 420,125,900 476,284,470 | ANNALIST of May 30, 1930, page 1163. For annual range back to 1911, see THE ANNALIST 
ES onc shah pend 33,510 1/660,510 1,694,020 421,819,920 479,628,330 | of May 9, 1930, page 1008. 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 











N JUL A POCT NOV DEL JAN FEBMAR APR May 


929 









NEW YORK TIMES INDUSTRIALS DAILY 


380 j!2 170 





MILLIONS OF SHARES 


Y A 
} AP ANbUsTRIAL 


26 10 110! 











APR MAY JUN APR 
SATURDAY SALES MULTIPUED By 2 SATURDAY 5 








DAILY SALES 
ALL RAILROADS 


ALES MULTI 





MONTHLY HIGH, LOW AND LAST 





————-25 Rails. ~— -——25 Industrials.—. 
1929. High Low Last. High. Low. Last. 
January i ..135.20 129.54 134.43 262.56 326.98 360.69 
February .........137.71 127.11 132.30 366.45 335.04 363.50 
March és 123.78 127.98 268.92 329.77 357.63 
April 125.34 129.48 269.81 343.95 368. 
ay 124.51 130.94 278.53 332.8 229.24 
June — 129.48 138.40 392.31 339.56 390.65 
. eee 3 138.30 147.52 418.51 389.19 416.09 
CN Rr 157.66 143.07 156.96 451.95 400.93 449.44 
September .....-158.70 144.38 145.23 469.49 431.53 435.19 
October ..........151.30 119.44 132.88 452.48 247.56 327.12 
November ........132.41 107.92 124.25 323.30 220.95 278. 
December ........130.97 122.57 124.64 312.11 263.07 288.17 
1930. 
Bs ee 128.42 123.94 127.82 312.20 281.47 310.10 
February ..e.+.-134.14 127.38 130.82 323.46 301.91 318.58 
Re - 136.00 128.28 134.94 344.52 216.40 339.96 
PE kanascasiaaen 134.93 123.82 124.79 358.16 328.97 339.58 
May , ; 125.82 119.09 123.34 342.69 300.51 333.01 


SHARES SOLD, NEW YORK STOCK SHARES SOLD, 


EXCHANGE. 


1929. Rails. Industrials. Total. 
January 6,324,940 104,479,000 110,803,940 January ...... 
February ... 4,371,200 73,597,550 77,968,750 February .... 
March .... 4,488,830 101,172,740 105,661,570 oo aan 
April 3,480,390 79,120,080 82,600,470 . es 
May 4,071,290 87,212,260 1,283, = 
June 4,311,940 65,235,570 69,547,510 | June ...... 
MD xwasnas 7,937,290 85,441,400 93,378,690 | July ....... 
August 6,232,790 89,472,100 95,704,890 pO ree 
Septemiber.. . 4,396,380 95,659,740 100,056,120 September . 
October .... 6,947,530 134,720,880 141,668,410 October ... 
November... 4,357,580 68,097,840 72,455,420 | November 
December .. 3,921,400 79,940,260 83,861,660 | December 





Total. . .60,841,560 1,064,149,420 1,124,990,980 Total 


1930. 
January .... 2,196,720 60,111,570 62,308,290 | January 
February 2,768,320 65,954,890 68,723,210 | February 
March ... 2,935,109 93,616,931 96,552,040 | March . 
April 2,297,940 108,743,060 111,041,000 | April 
May ‘ 2,068,460 75,971,570 78,040,030 | May 





Gitens of 

1926 
30.09 
35.46 


41.89 


220.20 
228.36 
240.17 
245.60 
233.93 


62.37 





Low. 
228.38 
231.60 
226 77 


192.99 


202.95 


209 80 


1928. 
56.96 110.80 
47.17 
84.99 105.66 
80.57 82.60 
82.16 91.28 
63.74 69.55 
39.00 93.38 
67.70 


NEW YORK TIMES RAILROADS Dai | 





















50 Stocks- 


Last 


206. 40 


218.96 
224.70 
237.45 
232.18 
228.17 


. ¥. STOCK EXCHANGE 
shares) 
1927 

34.26 
44.16 
49.06 
49 64 


1929 


77.97 


95.70 


2 90.91 100.06 


3 99.08 141.67 
51.36 115.43 
92.84 83.86 


72.46 


452. 22449 99 577.01 920.55 1,124.99 


Business Statistics 
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MILLIONS 
























1928 
DAILY HIGH, 
—— —25 Rails————. 
High. Last. 
123.74 123.34 
Holiday 
Ex. cl 
123.50 123.18 
123. 122.90 
. 123.01 122.72 


LOW AND LAST 

——25 Industrials———. 
High. Low. Last. 
334.63 330.20 333.01 


334.86 329.49 331.42 
332.48 326.88 328.15 
332.80 327.04 330.59 


———50 ag FN 
Last. 





ee —~— ——1929 ~ 

May. Apr. Mar. Feb. Jan. Dec. "Nov Oct. Sept. Aug. Apr 

Pig iron production. ---5 %.5 95.3 95.0 ' 89.9 91.7 103.7 J12.9 119.7 126.3 110.4 
Steel ingot roduction. 92.5 91.4 ‘ 86.5 78.4 89.1 104.5 117.1 120.2 115.6 
Freight car loadings. --. 92.4 88.8 . 91.8 92.3 92.1 98.0 101.7 101.8 103.9 
Electric power roduction.*95.2 96.2 93.9 , 98.1 97.1 98.9 103.0 102.0 104.7 103.9 
Bituminous coal product’n 789.0 79.3 by 90.9 97.3 91.7 93.5 96.0 92.0 92.6 
Automobile production.. 101.1 98.4 \ 00.4 72.7 105.3 122.0 123.0 123.7 142.3 
Cotton consumption . 90.8 i 86. 92.9 85.8 93.8 108.7 103.6 100.4 110.7 
Wool consumption 82.0 76.1 81. 86.3 85.7 97.0 117.8 114.6 117.9 107.9 
Boot and shoe production. ee a 95. 99.8 92.9 102.2 110.6 111.1 111.5 105.2 
Zine production . 74.5 78.9 81. $5.5 85.1 87.8 94.2 103 105.6 97.4 
Combined index *92.9 89.5 92. 93.3 89.6 94.2 103.6 105.8 106.8 107.5 
TRANSPORTATION. P. C. De- 

5-Year parture 

Average From 

Revenue car loadings: Period or Date. 1930. (1925-29) Aver 
All commodities. ...........++0++ «++.Week ended May 24 931,472 1,035,540 10.0 
Grain and grain products......... Week ended May 24 38,759 40,192 3.6 
Coal and =. aaseeneecenetesseuen Week ended May 24 149,231 175,232 14.8 
Forest products............++sseee% Week ended May 24 51,235 72,983 29.8 
ppameeesaees geen sa tere eeemedeee Week ended May 24 610,548 654,981 6.8 
BE II, cb cccccceccccscceese Year to May 24 18,627,610 20,005,397 6.9 
Grain and grain products......... Year to May 24 841,884 875,554 3.8 
oO Fe OS Year to May 24 3,534,148 3,910,909 9.7 
Porest products. ..........csccccses Year to May 24 1,137,544 1,466,504 22.4 
Manufactured products...........- Year to May 24 12,229,785 12,652,747 3.3 
Freight car surplus...........---+ss+++ 3d quarter May 428,559 270,322 58.5 
Per cent of freight cars serviceable. . May 15 94.1 93.0 + 1.2 
Per cent of locomotives serviceable..May 15 84.6 84.2 + 0.5 
SE DED occccccccccecccceceseose Year to May 1 $1,783,304,189 $1,950,676,978 8.6 
‘ 


— Se hbpanetadewa ak anne aa 


Rate * of return on property invest- 


men 
Eastern 0 eee 
Southern District. .......csccoce 
Western District................ 

United States as a whole........ 


Year to May 1 
Year to May 1 


Year to May 1 
Year to May 1 
Year to May 1 
. Year to May 1 


1,426,316,711 1,528.676,050 


118,479,946 119,654,658 


“Fair Return” 


GOLD AND SILVER PRICES 


Bar gold in London.............. 


Bar silver in London...... 
Bar silver in New York. 


“Subject to revision. +Revised. 


Week Ended 





4.14 5.75 28.0 
2.94 5.75 48.9 
3.01 5.75 47.7 
3.56 5.75 ’ 
Jun _. Year to Date 
Ms Iie 84s 114.d@&4s 10d 
24%) oa" 215¢d Sb 
535ec@525.c 46%c@37% 
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FREIGHT CAR LOADINGS (19) 














May 24,’30. May 17,'30. May 10,'30. May 3, '30. ae | 25, '29. 
Car loadings (total). oscee Se 930,004 933,931 942,899 ,062,089 
Grain and grain products. Een 38,759 37,457 466 39,056 39,368 
sve ET Sa8M a co Carvcwicine occas 802 ,069 24,278 25,884 25,426 
=e PMN Sea ed a dk ivecasclo ns 139,863 134,604 137,713 148,135 160,508 
Read waded. ockadsetbe 368 9,265 12,175 10,909 12,629 
Forest products ¢ 51,235 52,789 53,617 57,036 69,099 
CE MERE £ .0:dx:91am-o-n deve 897 57,113 51,515 32,396 73,485 
Merchandise ste ain ae dante hl etek 246,276 248,135 249,244 250,862 262,237 
ee eee »272 267,572 367,923 378,621 419,337 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London, Paris, Italy, Gpeia. Germany, Holland, Canada, Argentina, Japan, 
Pound. Franc. Lira Peseta. Mark Florin. Dollar. Peso-Gold. Yen. 
Pe ++ ++ ++$4.8665 $0.0391% $0.0526  $0.1930 $0.2388 $0.4020 $1.000C  $0.9648  $0.4983 
Jan, .... 4.8498  .039082  .052337 .162954 37694 -401096 .997509 .957642 .455102 
.. 4.8532 .039066  .052363 .155718  .237334 -400531 -996598 .957310 .452718 
-» 4.8531 .039065  .052365 .145119  .236477 .400577 (994196 955662 445662 
-. 4.8536  .039079 -052376 .147827 .237082 401474 .992340 . -446604 
. 4.8512 -039078  .052373 142528  .237654 .402021 -993110 .955184  .446869 
-- 4.8484 .039148 .052328 .141512 .238457 .401555 .991688 . 0 440452 
-4.8515 .039165  .052313 1 4 -401370 .994 -953759  .456681 
-4.8489  .039142 -052301 -146754 .238193  .400626  .994461 -953901 467674 
.4.8491 -039146  .052313 .147631 -238132 .400942 -992704 -953408  .473567 
-. 4.8704  .039318  .052368 -145323 .238800 «6.402586 .987912 .950011 -478627 
-. 4.8781 039384 052370 .139925 .239238  .403589 -984227 -939110 .487825 
. 4.8820 039398 2366 .137864 .239464 403625 .990924 9 -490360 
Jan. 4.8715  .039297 -052347 -131112 .238882  .402278  .989021 -913378  .491654 
Feb. 4.8625 .039161 -052359  .126936 .228750 -401050 .992616 .866145 .491995 
Mar. 4.8635  .039135  .052341 , .238627 .401114 .997754 -850591 .494081 
April 4.8635  .039193 -052424 .124833 -238713  .402074 999535  .886537 -493958 
ay 4.8592 -039230 .052420 .122307 -238663 -402284 998446 .869266 .494323 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
e ‘Week Ended. 
May 31, 1930. May 24, 1930. June 1, 1929. 
Par. Country and Unit. igh. . High. ‘Low. 
.8665 ENGLAND (pound)— ” _ _ ow. " a 
’ eee 854) 135 4. $4,844 4.8441 
.0391% FRANCE  frane)— eas , pov 
roasedseeess oso cca 03015 (0301s peti] 
une ral pbles ey Aree d Ys -0392 J d a .0390} 
—_ in ecaeteeasoued .0523 coat Spare -0523% 3% 
.2383 OMRMEAN (Pchstiait— ; ae ; e 
ED wcendesecnaud y -2385 : .2385 : .2382 
DEE Ricbacadeweions d -2386 Bare .2386 Ba, ‘Sasa 
.4029 HOLLAND re -4025 -4022%  .4023 4021 4021 .4018 
-1930 SPAIN (peseta)........... ‘ .1218 .1224 .1217 .1420 .1410 
1.0000 CANADA (dollar)......... -9993 -9996 .9987 .9927 -9917 
.13904 ELGIUM (belga)........ a . an .1390 ol 
1930 SWITZERLAND (franc) .1934 19. on -1925% .1924% 
-0130 REECE (drachma).. -0130 -01 -01304 -0130 .0130 
-2680 DEN (krona)... P -2683 .2681 .2674 .2673 
-2680 N rona) .2675 .2677 .2675 -2665 a 
-2680 NORWAY a). -2675% -2677 .2675 -26654 .2664 
1407 AUSTRIA (schilling). 11425 .1425 11425 .1410 -1410 
1122 St Raa 1125 1125 1125 11125 1125 
(02694 "SLOVAKIA (crown) :929662 0 ; : 
.1930 YUGOSLAVIA (dinar) 0177 -0177 .0177 0176 0176 
1.0805 PORTUGAL (escudo) -0452 .0453 .0453 -0452 
.00598 YF rae .0060 .0060 .0060 -0060 
1749 HUNGARY (pengo) paandne -1750 1750 -1750 -1750 1750 
.0252  F D oe pcaacas -0252% 2% .0252%  .02524% .9252% 
Ge BORON iat oe ee 
6685 PEKING (tad)... 4206 4618 -4581 5956 5906 
7 witine.. ‘4981 4981 4981 4981 4981 
.5678 STRAITS SETTLEM’TS 
(dollar) Singapore sera 5630 .5630 5630 -5630 d -5624 
4983 JAPAN (yen)............- .4943 4943 4943 4943 4456 .4431 
9733 COLOMBIA yA ics cos .9675 .9675 9675 .9675 -9639 .9639 
‘4244 ARGENTINA (paper dol.) -3828 3822 -3841 3828 4207 = 4205 
“119€ BRAZIL xn er milreis). -1183 .1183 .1188 1183 .1190 .1189 
“4217 CHILE ( “J 2 eee .1216 .1216 .1216 -1216 .1216 .1216 
+.40 PERU oe eel) .3851 4.00 4.00 4.01 4.01 
1.0342 URUGUAY. (peso). pe Gees -925¢ -92.50 -3300 -9250 -9825 -9800 
4985 MEXICO (peso)........... 4756 4750 4758 4756 4794 -4788 


+ New currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 


















‘ poe 28. May 29. May 31. June2. June3. June 4. 
: : $4. $4.86% $4.86); $4.86 $4.86 
a _ > tat 4. 4. 4.8553 4.85% 4.85}8 
DEE cattinaseveess cousautnassaceaeaa 4.864% 4.867. 4.853% 4.86 4.8654 
RE errr nn me “ms ,  .0392%  .03924 .039: .0392 F 
——— : —_ Rati shendendeineks pms 9392 .0392%4 0392 ‘(goat .0392 Oaoot ‘324 
 iotkdéantiahasebadasancnaraewse .0392% .0392% .0392' .03927,  .03927%, .0392;%; 
Sabbasecnsdeccesonntbeeh .0524% .0524 .0524,% .0524 -0524,4'5 -0524 7, 
aot nns sonst nents 0523;¢ 05244 059444 052313 “Osea? loseait 
DD cikdtsrasedatesedvebsacennennean 0524 .05244%, .0524 .0524 -0523}? 052475 
Esta aed Soh ov Sa .2387 .2387%4 = .2387 .2387 2387 .2387 
a . — SS REE ARES Aerie = (2386% 2387 (23864,  .2386 2386 2336 
cece ekucminokeinld-olesenwciees .2387 2387 ‘ae 2386 2386 , 
eke tedintadencdccddhengetetas 1 daa 8 4o20%, “donot oe 
eeier Sp Se MEANS "9996 9993 :9993 (9993 -9996 
> — ed NPR CT TE ee 3825 3825 .3818 .3812 .3812 .3806 
Japany ......ececeescenceee $6600 0000000 4944 4944 4944 .4944 4944 4944 
Prclosing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
1930. —, --1000.— 
May 31. May 24. Mayi7. May 10. May3. Apr. 26. Apr.19. Junel 
<i 500 660,150 635 658,800 662,050 658,100 686, 
| Se0e0 133150 131,400 127,150 125,450 125,000 117,050 118,150 
Panhandle Texas 112,700 106,600 103,500 102,850 103,550 95,300 93,600 76,200 
Northern Texas. 82,950 81,650 80,300 80,100 79,900 79,800 79,350 83,950 
West. Cent. Tex. 58,650 58,000 59,350 950 59,250 61,550 54,150 52,650 
Western Texas.. 307.350 305,950 310,550 317,350 318,300 318,800 313,950 365,550 
East Cent. Tex.. 38,100 36,400 40,050 39,150 36,700 36,400 34,250 19,500 
Southwest Texas 69,000 69,650 65,400 63,850 63,500 60,550 58,800 78,350 
North. Louisiana 37,100 40,000 41,000 41,150 40,900 42,900 41,750 35,150 
Arkansas ....... 53,100 44,900 57,600 57,550 58,050 57,900 57,800 71,450 
Coastal Texas... 183,400 180,350 182,600 183,050 179,000 183,950 185,700 125,100 
Coast. Louisiana 22,450 21,050 21,900 22,100 22,100 20,850 21,650 18,500 
ER. gb cevisn cc 126.000 125,200 126,000 127,000 128,000 129,000 128,000 105,450 
Michigan ....... 10,400 10,900 10,950 11,200 11,400 11,000 11,700 10,300 
Wyoming ....... 54,550 51,600 52,950 48,000 52,300 50,550 50,700 52,950 
Montana ........ 9,650 9, 9,300 9,200 9,200 8,700 10,450 11,750 
Colorado ........ 4,650 4, 4,300 4,600 4,550 4,400 4,550 7,300 
New Mexico..... 18,200 21, 17,300 12,450 11,150 10,600 11,450 2,500 
California ...... 605,100 618,700 632,100 800 §=633,100 630,800 627,900 790,200 
WR ce esso0 "2,609,450 2,579,500 2,607,900 2,595,150 2,595,200 2,590,100 2,500,900 2,711,550 
FAILURES (11) 
Week Ended —~ 
May 28, 1930. June1, 1929. June 2, 1928. June 4, 1927. 
ver Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
EE Bo Ee ac EE POET re 161 113 146 112 128 88 98 70 
(NR RS SR on See RRS 81 79 37 80 40 126 63 
ae On rh een 119 71 93 46 82 37 95 56 
Fr rr 55 22 56 29 4 20 51 23 
pe so ae al 416 256 374 224 344 185 370 22 
Se ee a AR a. =. =. oo oo ee 











CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 





Per Cent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks Oil Stocks. 
95.5 18,200, 52,190,000 138,211,000 
95.5 17,728,700 53,132,000 ,469,000 
95.5 17,781,900 53,986,000 137,134,000 
95.5 17,744,400 53,830,000 7,253,000 
95.6 17,435,500 54,739,000 136,186,000 
95.6 17,425,200 53,808, 136,332,000 
95.4 17,790,800 53,908,000 135,845,000 
95,6 17,865,800 53,477,000 136,037,000 
95.6 897, 53,561,000 36,685,000 
95.6 18,073,500 53,826,000 136,015,000 
95.6 3, 622, 53,203,000 136,949,000 
95.7 18,520,000 53,320,000 137,004,000 
95.7 18,112,000 52,482,000 137,563,000 
95.8 17,964,000 52,606,000 137,978,000 















NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES. 
——— —— 1930-—- —~ — 1929———- ss —___, 
Tape al Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Apr. 
Ford panne B24 694 1 89,188 70,394 52,175 69,850 104,270 112,997 137,473 152,507 145,541 
Ford . 7,097 132" ‘Oot 88,916 70,063 51,883 69,516 103, p= 112, 451 136,960 151,942 144,750 
Lincoln ...... 597 437 272 331 292 334 578 546 513 565 1 
Gen. Mot. (tot.). % 837 104,757 74,722 61,884 42,856 60,122 102,253 103,082 16, ise 139,970 157,778 
Chevrolet .... 589 73,585 53,753 42,689 26,570 38, 881 64,248 61,005 87,693 96,346 
Buick es 9,343 6,357 6,823 6,372 8,057 16,093 18, 613 a 116 11,980 16,083 
Pontiac ...... 10,620 8,662 6,010 5,036 rs 053 5,209 8,483 10,071 14°086 18,359 23,774 
Pee 7,181 6,564 4,346 3,326 2,217 2,941 5,121 5,877 8,586 10,860 12,789 
Oakland ..... 2,863 3,007 1,920 1,489 1,107 1,377 . 2,435 2,039 2,335 3,079 4,146 
Marquette 1,927 1,276 927 969 784 $48 1,637 1,768 2,508 4,385 oa 
La Salle 1,511 1,203 780 794 1,353 2,167 1,986 1,177 1,743 2,612 
Cadillac 1,275 831 468 580 725 1,246 1,652 1,278 813 1,087 1,947 

| -aer 370 286 161 178 132 210 417 445 576 784 
Chrysler (total) a = 21,842 14,244 14,297 15,558 18,033 24,509 26,727 30,592 38,304 41,557 
Seep 8,7 7,466 5,397 5,046 7,583 7,120 6,884 6,907 8,500 11,612 14,429 
hrysler 8,050 5,800 3,173 3,485 3,170 4,104 6,736 8,266 8,575 8,752 9,879 
Se agg 5,944 4,119 2,570 3,182 ,643 3,833 6,598 6,780 7,907 10,955 9,818 
{UC are 4,586 4,457 3,104 2,584 2,162 2,976 4,381 4,774 5,610 6,985 7,431 
wR iota): 13,387 13,051 9,106 7,901 7,409 9,284 13,218 13,900 18,230 26,297 38,550 
ay ol 9,248 8,953 6,231 5,576 5,335 6,711 9,470 9,857 12,948 19,307 30,128 
Hudson ...... 4, 4,098 2,875 2,325 2,074 2,573 3,748 4,043 5,282 6,990 8,422 
bet ye-0v. (tot.) 8,888 7,827 5,553 5,140 3,879 5,137 9,152 10,157 14,419 21,234 32,450 
Theeede 4,581 3,761 2,523 2,039 secs vont head aad ae ioe ee 
Whippet ; 2,613 2,639 1,960 1,937 2,911 4,022 6,912 7,610 10,950 17,280 26,940 
aes 1,694 1,427 070 1,164 968 1,115 2,240 2,547 3,469 3,954 5,510 
studs kr. (tot. ) 7,029 6,143 4,239 4415 3,084 3,740 6,564 7,413 9,900 10,723 11,501 
Studebaker . 6,147 5,415 ,699 3,984 2,729 3,237 5,755 6,690 9,027 9,674 10,529 
Pierce-Arrow. 882 728 540 431 365 503 809 723 873 1,049 1,062 
ee 5,736 4,812 2,891 3,657 3,193 4,457 6,445 6,028 8,713 11,570 15,560 
Graham ....... 4,466 2,638 1,839 2,036 1,956 2,301 3,991 4,876 04 846 8,088 
Hupp 3,224 2,899 1,745 2,166 1,915 2,506 4,634 4,581 4, 4,193 5,162 
Packard ....... 2,995 2,360 1,623 1,827 1,537 2,137 3,948 4,446 5,908 3,503 5,844 
Durant 2,824 2,608 1,957 2,015 1,771 1,994 2,981 3,105 4,053 5,675 5,933 
Auburn (total). 1,858 1,665 1,047 811 9 706 1,361 1,470 1,820 2,351 2,248 
MND .000 1,584 1 $47 910 672 466 547 1,034 1,285 1,820 2,351 2,248 
Cord 274 218 137 139 9. 159 327 185 cians Ore » hae 
Marmon ..... 1,546 1,365 957 1,053 849 1936 {1,457 1,799 2,404 13,002 {3,209 
DR Fexsvccsysce Eye. cane 921 807 572 705 1,267 1,181 1,402 1,847 2,262 
Prankiin ....... 967 964 705 616 427 906 844 977 1,154 * 1,348 
Peerless ...... 630 500 333 429 364 473 570 567 782 878 1,226 
Gardner ....... 136 118 79 58 81 148 141 155 209 285 
Jordan ..... 95 135 95 131 130 104 100 159 232 231 286 
Windso 78 130 82 76 67 71 100 85 123 181 155 
Stutz (total) = 70 87 116 108 152 317 343 353 
Stutz .. - 53 46 56 71 68 105 195 194 212 243 
Black Hawk.. 17 41 38 45 40 47 69 101 123 131 110 
Miscellaneous. . 205 258 225 258 305 244 597 596 916 1,677 2,475 
; ere 336,378 298,824 211,645 180,094 138,782 183,633 288,829 304,422 376,933 432,695 481,901 


tEstimated on basis of returns from all States but Colorado, Kansas, Kentucky 
Massachusetts, Mississippi, New York, Oklahoma, Tennessee, Wyoming. A similar esti- 
mate for March, based on returns from these same States, would have resulted in an 
error of —1% in the gee | for all makes. A similar estimate for February would have 
resulted in an error of —0.4%. 

fIncludes Roosevelt. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 








Corrected. 
——_—_— 1930 ______, - 1929—— 
tApr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Peg i 
i eee 21,735 19,546 14,198 13,244 11,251 15,337 20,070 19,463 22,384 32,758 
General Motors ‘(total )715,094 13,947 10,862 9,490 6,017 10,369 17,019 16,339 17, 31 19,748 
Chevrolet ..... 13,844 13,011 10,327 8.759 5,381 9,600 15,280 15, 1336 i 349 18, a 
RES +1,250 936 535 731 636 769 1,199 1,003 1,266 1,574 

International 2'494 2,364 1,027 1,837 1,340 1,508 2.796 2,733 3,182 3,425 
CaS treoerra ct 1,579 1,595° 1,267 1,608° 1,370 1,716 2,642 2.382 2,261 3,066 
eee 861 682 565 698 537 688 1,138 1,030 1,202 1,520 
bat semen (t’tl) 593 557 395 433 319 362 761 769 846 470 
ananae @s 344 246 161 130 sa e60 are. ‘on oes 
Whip Rina hea 190 223 191 2A1 284 116 707 734 787 414 
Whippe PERERA 59 44 62 35 46 54 35 59 56 
wnaee ele cab 8 seis 475 408 318 413 ~- 397 443 627 487 563 622 
EE  attrnicexecees 471 452 298 344 280 399 623 481 643 352 
| RR Indiana .. 461 384 209 2A7 214 303 394 348 438 525 
IIE oaks 0.5.0.0.6:5:56.04:0 325 265 155 95 96 131 206 146 244 
Diamond-T ..... 290 264 207 251 156 235 295 268 362 3A7 
rere j 235 228 162 169 120 208 280 239 235 286 
ee ere 222 195 161 158 142 241 287 289 263 360 
sressing ; 136 106 74 146 93 160 155 96 181 157 
EE oa nk 000055 : 132 156 152 186 173 219 353 382 391 239 
Stu: Shaker (total). 39 102 116 103 111 102 132 155 162 248 
Studebaker ...... : 99 39 115 99 106 98 123 143 143 147 
Pierce-Arrow ..... Pe 3 1 4 5 4 9 12 19 101 
Ne a ab 5a bdo 79 52 oie Meee eat as Oe a? 
ales Bd wie de.o : 72 65 58 50 63 58 100 71 71 ¥ 
eee aes 46 46 26 25 33 39 61 46 88 79 
rer ‘ 42 59 67 33 66 71 114 115 132 101 
Republic Be cat alsa ss 37 43 31 28 31 26 43 44 53 31 

Miscellaneous ....... 344 672 598 666 403 581 888 691 901 

, rr 46,225 42,188 “81, 846 30, 274 23,272 33,626 49,884 46,574 55,523 56,264 A 


{ Included in miscellaneous. 

t Estimated on basis of returns from 
similar estimate for March, based on returns from 
sulted in an error of +5% in the total for all makes. 
would have resulted in an error of —5% 


28 States and the District of Columbia. A 
these same States, would have re- 
A similar estimate for February 





+ Revised. 

BONDS SOLD ON NEW YORK STOCK EXCHANGE. 
(PAR VALUE.) 

1929. Corporation. U. S. Govt. Foreign. State. City. Total. 
January ...... $167,190,700 $13,798,500 $66,648,000 $86,000 $247,723,200 
February .. 121,339,500 9,524,600 50,575,000 12,000 181,451,100 
OS ees 144,351,000 11,943,000 56,697,000 oeee 13,000 13,004, 
Oe 152,239,500 53,446,600 8,000 6,000 215,668,900 

* 6s00600% - 170,911,500 9,194,450 48,994,500 8,000 24,000 132,450 
June <3. 177,143,000 9,825,850 49,499,100 ne 19,000 236,485,950 
__. PRA SSsee ,127, 13,242,950 61,865,500 4,000 20,000 , 259,950 
August ....... 196,526,100 8,071,900 53,797,000 res 60,000 ,455,000 
September 157,356,400 9,241,100 48,178,500 ims 31,000 214,807,000 
October ...... 262,412,000 16,298,300 72,773,000 ee 79,000 351,562,300 
November .... 760,000 15,502,000 69,281,000 1,000 126,000 ,680,000 
December ..... 195,990,000 15,148,850 65,928,000 06-9> 20,000 277,086,850 

Sere $2,180,346,200 $141,760,300 $697 ,683,200 $21,000 $496,000 $3,020,316,700 
1930. 
January ...... $139,897,000 $8,235,200 $59,549,500 $10,000 $8,000 $207 ,669,700 
February ..... 142,151,200 8,115,000 50,292,500 5,000 6,000 200,569,700 
March ........ 250,143,800 15,330,000 82,588,500 5,000 10,000 348,077,300 
CC eee 197,627,800 9,632,600 60,332,000 Pe 5,000 267,597,400 

. a 163,897,700 6,862,000 50,714,500 1,000 13,000 221,488,200 

*Subject to revision. tRevised. 
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NEW BUILDING (3) 


May, 1930. Apt 1930. Mar., 1930. May, 1929. 
; (25 Days.) (26 Days.) (26 Days.) (26 Days.) 

Average daily building contracts award- 
ed in thirty-seven Eastern States -$18,296,600 $18,586,600 $17,658,400 $22,606,400 


STEEL SCRAP PRICES (23) 


Heavy melting steel scrap 


—— —Week Ended—————_,, 
May 29, 1930. May 23, 1930. May 31, 1929. 
at Pittsburgh, average o 


daily quotations (per ton)... .. 2.0.6.6... cece enews $14.94 +$15.40 $17.66 
WOOL CONSUMPTION (5) 

at 1930. Mar., 1930. Feb., 1930. Jan., 1930. Apr., 1929. 

Grease equivalent (lbs.) 6,794,262 37,195,057 38,329,631 43,626,927 9,204,924 


MONEY RATES IN NEW YORK CITY 
{Bankers' 
Call tTime §Com'! Accep- 
Money. Loans. Paper. tances. 
1929. High.Low. High.Low. High.Low. High. Low. 
Jan. ....12 6 7 7 54 5 4hg 
Feb. ....10 6 ™ T Py 5 
Mar. .... 20 6 84 7 6 4 54% 
Apr. ....15 6 9 8 6 6 3 
ay ....l5 6 6 6 
June. 10 «6 6 6 
july oom @ 8 6 6 
ge 0 8 | fy 8 a e% 3% 3c 
St aéus vA 
Oa. 8 8 eS 6 4% 
ae «re § 6 4 6 5% 4 3 
Dec. ....6 4 5 4 55 0648 
—" 4% 5 4% 5% 4% 4 3 
Feb. 4% 4° «4% 8 5 3% 3% 
Mar. 4 2 rf) 4% 3% 3 2 
Apr 4 4 M4 MH 8 
ay 4 3 4 3 4 3 25% 2 
Week ended: 
Mar. 29..4 3% 4 3% 4 3 % 2 
Apr. 5..4 4 4% 3% 4 3 
Apr. 12..4 4 4% 4 4 3 
Apr. 19..4 4 444 4 a. = 
Apr. 26.. 4 4 4 4 4 3 3 3 
May 10.. 3% 3° § m4 3 a ah 
a ¥ 
May 7..3 3 MMi 3B ri 2 
May 4..3 3 3% 3 4 4 25% 
May 31.. 3 3 3 3% 3 23% 
360 days. 44-6 months, best names. {90 days, 


asked rate. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


-—Call Money.——, 60-90 
Re- Day 


4-6 90- 
Mos. Day 
new- Time tCom. §Ac- 
als.High.Low.Last.Loans. Paper. cept. 


3 3 3S @3% 34@S% 2% 
in 2.28 @ 
3.630 C3 


34 3 3% 2 
a ue s 
3 3 3% 3 3% 2% 


names. Asked rate. 


INTEREST RATES. 
7-Week Ended— 


Ma June 
31,'30. 
Call loans 


1,’29. 
eee 7 6 @2 
Time loans, 60-90 d. 3 olf 5 @3 
Time loans, 4-6 mo. 3 9 5 3 
. 3% 6 54@3 


Com. disc., 4-6 mo 


a oS 
.. Holiday 3 
wae 2 6 4 

3 


E 
Py 
souks 


June 
tBest 


Year to 
Date. 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(Interest rates adjusted for seasonal 
variation ; bond yields adjusted for seasonal 














véeriation and long-time trend.) 
Coml. Time Bond 
1929. Paper. Money. Yields. 
a bepanh’d cbaee 5.42 7.68 96.4 
February ....... . 5.62 7.52 97.4 
Ai widtaecus . 6.71 7.89 98.5 
etek ixkdessceess 5.89 8.86 99.2 
beh betiaseoses . 6.04 9.37 98.3 
Obes chen e-6vda 6.19 8.70 99.8 
SD Achicinehecesns 6.13 8.11 100.0 
A i deadteesseceses .23 8.87 99.6 
September ........... 6.12 8.61 102.2 
October .......... .09 7.31 100.0 
IUQVGMEDOP ....... «2... 5.39 5.30 98.5 
December ............ 5.09 4.67 96.2 
oc ccauceceenene 4.99 4.77 96.7 
PE ccoscccccceces 4.73 4.67 96.5 
March 4.24 4.01 94.8 
April 3.79 4.09 95.4 
ay . 3.73 3.50 95.0 
AVERAGE NET YIELD ON 10 HIGH- 
GRADE BONDS 
1929. 1930. 
EE dccwaccnssebenvenseesess 4.429 4.435 
YS scntepasdnceenseetene’ 4.454 4.439 
 DAdad cn dkesukedecusewaeat 4.523 4.371 
DT edbunebeutedetessseacs .. 4.526 4.381 
\ ere .. «4,530 363 
Es ed ad ae ac da india bwt 4.588 a 
ht canes 4.611 
August .. 4.631 
SE ctccccseercocecee . 4.666 
6 6eseceee 4.601 
SE sccncabtacsteccecaveta 4.538 
December 4.448 
MID occcccecescccccscececc Quee 
N. ¥. TIMES BOND MARKET AVERAGES 
(40 Bonds) 
High. Low. Last. High. Low. Last. 
om fi ; ———— 1929. 
van. .. 93.25 92.85 92.95 90.35 89.95 90.09 
Feb .. 93.15 92.18 92.18 89.99 89.32 89.32 
Mar. ... 93.27 91.73 93.21 89.36 88.00 88.25 
Apr. .... 93.50 93.11 93.32 88.44 87.63 88.35 
May ...» 93.60 92.03 92.06 88.40 86.50 86.50 
June ... 91.98 90.52 91.01 87.19 86.51 86.53 
July .... 91.20 89.72 89.75 86.67 86.30 86.52 
Aug. ... 90.20 89.24 90. 86.63 85.80 85.83 
Sent. .. 90.95 90.21 90.75 85.98 85.58 85.61 
Oct. .... 90.87 90.49 90.71 87.62 84.16 84.48 
Nov. . 91.15 9C.77 90.77 87.07 83.83 87.07 
Dec. .... 90.77 89.69 89.91 87.46 86.19 86.51 
Year... 93.60 80.24 89.91 90.35 83.83 86.51 
SRM. casa pewseseds . 87.20 86.32 86.96 
BMS ccc ccccccsccsees .. 87.47 86.88 87.12 
igedweaebaeeces . 89.97 87.08 89.20 
ites covet . 89.10 87.84 87.93 
os os .. 88.29 87.81 87.87 





MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 





tCall §Time {Com'! ||Accep- 
1929. Money. Loans. Paper. tances. 
7.59 5.38 85 
7.50 5.56 5.13 
7.96 5.79 5.35 
8.70 6.00 5.46 
8.86 6.00 5.48 
8.20 6.00 5.49 
7.89 6.00 5.17 
8.88 6.19 5.12 
8.96 6.25 5.12 
7.68 6.19 5.01 
5.47 5.43 4.22 
4.84 5.12 3.90 
4.68 4.94 3.96 
4.62 4.68 3.77 
4.04 4.31 3.06 
4.07 3.88 2.92 
3.37 3.73 2.48 
ended: 
Mar scoccces Ee 3.75 3.88 2.69 
Be Becscsics 4.00 3.92 3.88 2.88 
P| SS eee 4.00 4.12 3.88 2.88 
BR. Bis cceceve 4.00 4.12 3.88 2.96 
Apr. 26.... . 4.00 4.12 3.88 3.00 
a . 3.90 3.92 3.88 2.77 
May 10 . 3.30 3.62 3.88 2.54 
ME Ebssccccss Qe 3.38 3.88 2.50 
May 2.. ... 3.00 3.29 3.88 2.38 
2) ae: | 3.12 3.62 2.38 
tRenewais. §60-90 days. 14-6 months, best 
names. |90 days, asked rate. 
AVERAGE NET YIELD ON 10 HIGH- 
GRADE BONDS 
Adjusted for Seasonal Variation 
1919. 1920. 1921. 1922. 1923. 1924. 
Jan. 4.85 5.13 5.21 4.73 4.63 4.79 
Feb. .. 4.87 5.27 5.24 4.74 4.68 4.78 
March .. 4.88 5.27 5.27 4.71 4.78 4.81 
April .... 495 549 5.31 4.65 4.80 4.76 
ay 4.93 5.67 5.35 463 4.77 4.75 
June . 493 563 5.47 462 4.72 4.68 
July . 4.98 555 534 452 4.76 4.60 
Aug. 5.06 5.38 5.25 4.47 4.74 4.61 
Sep. . 5.10 5.28 5.20 446 4.76 4.63 
Oct. . 499 5.14 518 456 480 4.61 
Nov 5.11 5.20 499 4.64 4.77 4.60 
Dec 5.12 5.34 480 464 481 4.64 
1925. 1926. 1927. 1928. 1929. 1930. 
Jan. . 462 456 4.38 413 443 4.45 
., ae 464 453 4.37 4.14 448 4.44 
March 460 4.51 434 4.14 453 4.36 
April . 463 445 4.24 4.17 4.56 4.39 
ay. . 456 4.44 4.22 4.21 4.52 4.37 
June . 4.56 444 4.25 4.32 4.59 ne 
July . 455 447 4.27 4.33 4.60 
Aug. . 466 447 4.26 444 4.58 
4.61 446 4.21 4.38 4.60 
> veces 4.61 445 4.15 4.37 4.60 
Nov 4.61 441 4.13 4.33 4.53 
Dec 4.59 440 410 441 443 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 


High. Low. Last. 
May 29 166.7 164.9 166.1 
May 30.... .. Holiday. 
May 31. Closed. 
June 2... .166.6 164.4 165.2 
June 3 165.5 162.5 162.9 
June 4.. 164.7 161.8 163.5 


RATE OF OPERATIONS IN THE STEEL 


INDUSTRY 
(Per cent of rated capacity) 
U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry. 
1929. 
Nov. 25 a 68 69 
Si rr 68 65 67 
SS Serre 62 63 
es sce ees . 64 63 
Dec. 23... . 30 
Dec. 30 . 30 
1930. 
> Sere . 61 58 59° 
Jan. 13.. . 67 64 oo 
Jan. 20.. < 67 69 
Jan. 27.. ~~ | 70 73 
Feb. 3.. —<— 73 7 
Feb. 10 vs 76 79 
Feb. 17 aR 81 
Feb. 24 . 75 80 
Mar. an 73 79 
Mar. 10 . 82 70 76 
EL eS 80 74 
Mar. 24. . 80 66 73 
Mar. 31 . 8 69 
Apr. 7 . 70 75 
Apr. 14. 78 74 76 
Apr. 21.. . 81 72 7 
Apr. 28.. . 80 75 
ay 5. . 80 73 7 
May 1i12.. . 80 72 76 
May 19.. . 80 70 75 
May 2%. ... 79% 69 73% 
seme” 2... 75 67% 71 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age of 
Ma May May June 
31," 24,°30. 17,’30. 1,29. 
Locomotives .. 1 1 5 6 
Freight cars. es oa 1,000 
Passenger cars. 20 7 20 
Structural steel.10,800 2,410 8,575 1,400 
Rails (tons) “a 
*Subject to revision. +Revised. 









THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 





Whole- Sensi- 
sale tive 
Steel Price Price 
1929. Hides. Zinc. Scrap. Aver. Index. Index. 
Nov. 26..137.0 123.7 117.0 125.9 141.0 89.3 
Dec. 142.7 118.5 115.7 125.7 142.9 87.9 
Dec. 10..146.6 118.8 115.9 127.1 140.9 90.2 
Dec. 17..149.4 111.0 116.1 125.5 140.1 89.6 
Dec. 24...150.4 109.6 116.5 125.5 141.8 88.5 
Dec. 31...151.4 109.6 115.4 125.5 140.9 89.0 
1930. 
Jan. 7...152.3 107.0 115.3 124.9 140.2 89.1 
Jan. 14...156.2 106.4 116.2 126.2 139.8 90.3 
Jan. 21...156.2 108.4 117.3 127.3 140.0 90.9 
Jan. 28...156.2 111.4 119.0 128.9 139.1 92.6 
Feb. 4...152.3 112.5 120.0 128.4 138.3 92.9 
Feb. 11...147.5 112.5 120.4 126.8 138.5 91.6 
Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 
Feb. 25.. .138. 12.2 123.4 124.9 135.2 92.4 
Mar. 4...148.5 111.0 123.4 127.6 134.9 94.6 
Mar. 11...152.3 108.8 123.7 128.2 134.3 95.5 
Mar. 18...153.3 108.3 124.3 128.7 133.3 96.5 
Mar. 25...151.4 109.0 123.1 127.8 133.6 95.7 
Apr. 1...152.3 108.4 124.1 128.2 134.2 95.6 
Apr. .155.2 113.3 123.4 130.6 135.0 96.8 
Apr. 15...152.3 112.7 123.2 129.4 133.3 97.0 
Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 
Apr. 29...152.3 110.1 121.7 128.0 132.3 96.8 
May 6...150.4 108.8 118.3 125.8 132.0 95.3 
May 13...145.6 107.9 118.2 123.9 132.3 93.7 
May 20...142.7 107.3 117.9 122.6 132.1 92.8 
May 27...148.5 107.3 116.6 124.1 132.2 93.9 
June 3...149.4 107.5 116.4 124.4 132.5 93.9 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 
By By 
1927. Water Power. Fuels. Total. 
January ..... ,353, 4,376,433 6,730,081 
February ....2,195,709 3,884,716 6,080,425 
ree 586, 4,129,935 6,716,691 
ME éeeceens 2,556,268 3,849,637 6,415,905 
Bere: 2,671,108 3,910,836 6,581,944 
MD. insneamat 532,0 3,942,687 6,474,721 
ST Srsnceads 2,434,114 4,021,185 6,455,299 
OO ae 2,404,210 4,280,224 6,684,434 
Septemher ...2,200,460 4,406,192 6,606,652 
October ...... 2,385,706 4,543,683 6,929,389 
November ...2,508,003 4,366,468 6,874,471 
December ....2,731,910 4,481,876 7,213,786 
1928. 
January ..... 2,738,431 4,526,204 7,264,635 
February 2,583,949 4,286,610 6,870,559 
OO er 2,860,175 4,386,322 7,246,497 
April 2,949, 3,903,3 6,852,695 
pers 3,186,718 3,943,323 7,130,041 
/ Eee 3,103, 3,906,027 7,009,636 
SE. saseccune 3,074,820 4,068,165 7,142,985 
August? ..... 3,044, 4,464,794 7,509,748 
Septembert ..2,791,411 4,490,268 7,281,679 
ctobert ..... 2,872,703 5,049,627 7,922,330 
Novembert . .2,787, 4,963,439 7,751,044 
Decembert 2,761,818 5,150,469 7,912,287 
1929. 
January ..... - 5,543,401 8,241,058 
February 2,442,311 4,986,319 7,428,630 
Oe. eee 3,146,777 4,841,848 7,988,625 
ED adeeneena 284, 4,596,394 7,881,259 
- eer 3,482,606 4,601,525 8,084,13: 
EE sane-cmwele 3,065, 4,702,630 7,768,435 
ET  dad0ewans 3,053,397 4,929,168 8,012,565 
Fre 2,835,3 5,518,643 8,353,957 
September ...2,471,152 5,589,691 8,060,843 
October ......2,730,226 5,978,090 8,708,316 
November .. .2,642,781 5,600,540 8,243,321 
Dosener ... 2,751,005 © 5,762,214 8,513,219 
January 2,934,430 5,717,364 8,651,794 
February? 2,704,6 4,913,544 7,618,238 
Marcht ...... 3,264,378 4,906,115 8,170,493 
April® ........3,.272,557 4,687,666 7,960,223 
*Subject to revision. tRevised. 
ELECTRIC POWER PRODUCTION 
WEEKLY 
(Millions of kilowatt hours) 
1929—Week ended: 
Jan. 5..1,700 May 11..1,855 Sep. 14..1,910 
Jan. 12..1,900 May 18..1,855 Sep. 21..1,920 
Jan. 19..1,900 May 25..1,850 Sep. 28..1,930 
Jan. 26..1,890 June 1..1,725 Oct. 1,940 
Feb. 2..1,900 June 8..1,820 Oct. 11..1,950 
Feb. 9..1,885 June 15..1,810 Oct. 19..1,960 
Feb. 16..1,870 June 22..1,810 Oct. 26..1,965 
Feb. 21..1,850 June 29..1,825 Oct. 31..1,960 
Mar. 2..1,835 July 6..1,700 Nov. 1,950 
Mar. ..1,815 July 13..1,840 Nov. 15..1,940 
Mar. 16..1,800 July 20..1,850 Nov. 22..1,930 
Mar. 23..1,800 July 27..1,855 Nov. 29..1,860 
Mar. 30..1,800 Aug. 3..1,860 Dec. 1,950 
Apr. .-1,820 Aug. 10..1,870 Dec. 14..1,970 
Apr. 13..1,830 Aug. 17..1,880 Dec. 21 1,980 
Apr ..1,840 Aug. 24..1,890 Dec. 1,750 
Apr. 27..1,840 Aug. 31. .1,900 
May 4..1,850 Sep. 7..1,780 
1930—Week ended: 
Jan. 4..1,790 Mar. 1..1,870 Apr. 26..1,865 
Jan. 11..1,990 Mar. 8..1,865 May 6..1,855 
Jan. 18..1,995 Mar. 15..1,865 May 10..1,840 
Jan. ..2,000 Mar. 22..1,850 May 17..1,855 
Feb. 1..1,990 Mar. 29..1,855 May 24..1,850 
Feb. 8..1,955 Apr. 5..1,850 May 31..1,735 
Feb. 15..1,920 Apr. 12..1,830 
Feb. 22..1,890 Apr. 19..1,845 
SILK (21) 
(Bales) 
Storage. Deliv- In Tran. 
End of eries to End of 
1929. Imports. Month. Am. Mills. Month. 
Oe, - sidcvne 384 44,943 57,349 31,000 
a. ccabuer 43,278 46,993 46,228 30,000 
a. «ceed 8,103 45,218 49,878 ,000 
Ph «sneaks 47,762 39,125 ’ 30,700 
ee ‘ 39.898 49,121 28,000 
SUMO cccvsce 54,031 47,425 6, 21,200 
ME ésccoks 46,795 42,596 51,624 34,100 
Ms. <sste00 65,516 48,408 59,704 41,600 
Sept. 59,970 55,104 53,274 39,000 
i <ceckes 66,514 64,129 57,489 49,000 
. -oeaeun q 76,452 50,562 41,000 
MR cccvecs 58,479 44,159 38,000 
Total..... 661,611 ...... rer 
1930. 
SE: oiatine 43,175 76,264 57,683 37,000 
ER  scecuce 42,234 646 49,852 24,000 
ae .990 57,773 50,863 17.800 
April 37,515 53,704 41,584 8,000 
ay 596 35,477 40,823 7,700 








FAILURES (9). 

1929. Number. Assets Liabilities 
January ..... 2,184 $30,513,857  $56,186,9x8 
February 1,737 31,558,593 62,153,056 

 o¢ea008 1,704 17,843,946 36,417,865 
ce 1,735 17,356,964 38 109.774 
are 1,724 23,972,876 44,579,018 
heres ,482 37,826,157 64,145,200 
aaa 1,570 75,769,832 104,699,99% 
August ...... 1,350 19,643,997 35,632,208 
September 1,318 12,152,350 27,749,292 
October ...... 1,543 14,783,195 30,112,813 
November ... 1,529 32,163,659 60,878,430 
December .... 1,827 37,528,930 67,382,505 

Total .......19.703 $351,114,784 $628,047,146 

1930. 

January ...... 2,376 $47,721,185 $88,197,059 
February . 2,150 35,997,224 69,132,491 
March ....... 2,093 38,709,031 73,817,710 
BD daeviewas 1,976 44,412,950 80,708,092 
a ... 2,083 27,670,825 57,723,061 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

May, April, March, May, 

1930. 1930. 1930. 1929. 
Locomotives .. 18 2 43 44 
Passengers cars. 72 70 169 111 
Freight cars. 1,079 1,543 4,464 8,364 
Rails (tons) .... ‘ 5,000 ae 
Structural steel. .23,860 2,340 17,600 22,730 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole-. Sensi- 
sale tive 
Steel Price Pricé 
1922. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. -156.2 97.2 109.2 120.9 138.3 87.4 
Feb. 152.3 97.0 110.2 119.8 141.4 84.7 
Mar. 146.6 102.6 120.5 123.2 142.2 86.6 
Apr. 148.5 113.0 132.4 131.3 142.6 92.1 
ay 153.3 119.4 137.3 136.7 147.6 92.6 
June 169.6 124.6 135.3 143.2 149.6 95.7 
July 174.4 130.2 130.0 1449 154.9 93.5 
Aug. 182.0 6.5 129.0 149.2 155.0 96.3 
Sept. ....192.6 142.4 145.8 160.3 153.3 104.6 
Oct. .-197.3 143.9 156.5 165.9 154.1 107.7 
Nov. ....201.2 144.4 149.9 165.2.155.5 106.2 
Dec. .-189.7 143.9 149.6 161.1 156.2 103.1 
1923. 
Jan. -187.8 143.7 163.8 165.1 155.8 106.0 
Feb. .193.5 156.3 180.5 176.8 156.7 112.8 
Mar. -202.1 173.7 198.7 191:5 158.6 120.7 
Apr. -206.9 168.5 199.3 191.6 158.7 120.7 
ay -195.4 157.2 179.1 177.2 156.2 113.4 
June -163.8 140.9 165.5 156.7 153.5 102.1 
July -139.9 137.4 141.6 139.6 150.6 92.7 
Aug. -134.1 138.9 132.3 135.1 150.1 90.0 
Sept -128.4 140.2 130.4 133.0 153.7 86.5 
Oc -129.3 132.4 117.7 126.5 153.1 82.6 
Nov -126.5 128.5 117.8 124.3 152.1 81.7 
Dec. 125.5 126.3 135.7 129.2 151.0 85.6 
1924. 
Jan. -134.1 132.4 158.2 141.6 151.2 93.7 
Feb. 152.3 145.7 163.1 153.7 151.7 101.3 
Mar. -148.5 143.3 153.9 148.6 149.9 99.1 
Apr. -134.1 141.1 131.6 135.6 148.4 91.4 
May .125.5 135.2 121.4 127.4. 146.9 986.7 
June -126.5 135.0 123.5 128.3 144.6 88.7 
July 125.5 133.0 130.0 129.5 147.0 88.1 
Aug. 141.8 135.2 128.3 135.1 149.7 90.2 
Sept. ....145.6 134.4 135.5 138.5 148.8 93.1 
Oct. 140.8 133.0 136.3 136.7 151.9 90.0 
Nov. .152.3 137.4 145.5 145.1 152.7 95.0 
Dec. -160.0 149.1 157.0 155.4 157.0 99.0 
1925. 
Jan. -160.0 160.0 160.0 160.0 160.0 160.0 
Feb. -157.1 161.7 153.8 157.5 160.8 97.9 
Mar. .157.1 162.0 146.0 155.0 161.2 96.2 
Apr. .156.2 161.3 134.7 150.7 156.0 96.6 
ay 150.4 162.8 134.1 149.1 155.0 96.2 
June 149.4 163.1 137.6 150.0 158.3 94.8 
July .159.0 162.8 140.2 154.0 162.3 94.9 
Aug. -160.0 166.1 142.0 156.0 161.2 96.8 
Sept .160.0 168.5 137.0 155.2 158.9 97.7 
Oc -150.4 175.0 137.5 154.3 157.9 97.7 
Nov .142.7 176.1 140.8 153.2 158.4 96.7 
Dec. 143.7 175.9 141.2 153.6 157.8 97.3 
1926. 
Jan. -141.8 174.4 140.3 152.2 156.6 97.2 
Feb. -125.5 168.9 137.8 143.9 155.5 92.5 
Mar. -129.3 162.0 138.5 143.3 151.1 94.8 
Apr. -125.5 161.5 132.8 139.9 150.9 92.7 
ay 135:1 159.6 123.3 139.3 151.7 91.8 
June 135.1 165.9 124.3 141.8 151.8 93.4 
July -136.0 167.4 129.3 144.2 149.6 96.4 
Aug. -135.1 161.7 130.1 142 147.0 96.8 
Sept. .137.0 161.1 120.9 142.4 1478 96.3 
Oct. -138.9 153.5 128.1 140.2 147.4 95.1 
Nov. .134.1 145.9 126.2 135.4 148.1 91.4 
Dec. -138.9 142.2 124.0 135.0 145.8 92.6 
1927. 
Jan. 149.4 137.8 123.8 137.0 145.7 94.0 
Feb. 142.7 143.9 124.1 136.9 145.0 944 
Mar. 149.4 148.1 130.0 142.5 143.4 99.4 
Apr. -162.9 146.3 131.6 146.9 141.3 104.0 
ay -172.4 142.2 123.7 146.1 141.3 103.4 
June ..178.2 145.2 117.6 147.0 141.4 104.0 
July ..201.2 140.2 117.3 152.9 142.8 107.1 
Aug. ..193.5 138.5 114.2 148.7 145.1 102.5 
Sept. ....203.1 134.6 111.1 149.6 147.7 101.3 
Oct. ..199.3 126.1 109.9 145.1 148.8 97.5 
Nov. .209.8 116.5 104.3 143.5 148.2 96.8 
Dec. .229.9 115.7 109.3 151.6 146.6 103.4 
1928. 
Jan. ....248.1 116.3 113.2 159.2 147.5 107.9 
Feb. ....234.7 119.1 115.4 156.4 145.9 107.2 
Mar. ....247.2 124.1 115.4 162.2 146.1 111.0 
Apr. ....281.7 132.2 122.0 178.6 148.0 120.7 
ay ....260.6 140.7 119.8 173.7 151.5 114.7 
June ....228.0 143.0 114.8 161.9 149.4 108.4 
July ....229.0 139.6 108.0 158.9 150.6 105.5 
Aug. ..213.6 136.5 113.5 154.5 150.8 102.5 
Sept. 220.3 135.2 120.6 158.7 152.9 103.8 
Oct. 195.4 131.3 128.9 151.6 149.6 101.3 
Nov. 194.5 126.7 125.6 148.6 148.3 100.2 
Dec. 207.9 128.3 128.1 154.8 147.5 104.9 
1929. 
Jan. ..189.7 130.7 141.1 153.8 147.0 104.6 
Feb. ..-152.3 136.5 143.3 144.0 146.7 98.2 
Mar. ....154.2 141.3 144.5 146.7 146.5 100.1 
Apr. ..-162.9 153.0 148.6 154.8 145.3 106.5 
ay ..155.2 153.5 144.6 151.1 143.1 105.6 
June ..168.6 154.4 142.0 155.0 144.7 107.1 
July 171.5 151.5 140.7 154.6 149.1 103.7 
Aug. 171.5 147.8 136.8 152.0 148.6 102.3 
Sept. ....176.3 146.7 131.6 151.5 147.6 102.6 
Oct. 160.9 140.6 128.5 143.3 145.5 98.5 
Nov 141.8 1265 116.5 128.3 141.8 90.5 
Dec 147.5 113.9 110.0 123.8 141.3 87.6 
1930. 
Jan. 155.2 107.2 121.3 127.9 139.8 91.5 
Feb. -143.7 111.7 127.5 127.6 137.4 92.9 
Mar. 149.4 109.4 127.7 128.8 134.0 96.1 
Apr 153.3 111.1 133.9 132.8 133.6 99.4 
May 147.5 108.0 121.4 125.6 132.1 95.1 
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ELECTROLYTIC COPPER PRICES (23) LOANS ON SECURITIES REPORTED BY MEM BERS OF THE NEW YORK STOCK EXCHANGE 
New York f. 0. b. refinery. Cents per Ib. ° Demand. eee ee comes Total.—— — 
1927. +1928. 71929. 41930. From Other From Other = ro - ine 
January ....... 13.12 13.96 16.72 17.87 1927. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y¥. Sources. ‘otal. 
Webruary were = we: ek ey oe ee eee 1,963,553,748 364,786,590 2,328,340,338 706,590,500 103,855,500 810,446,000 2, 468,642,090 3.138, 786,338 
March :........ 13.21 13.98 21.26 17.87 | Feb. 28.......... 2,084,852,422 390,645,707  2,475,498,129 672,532,750 108,428,500 780,961,250 2, 490,074,207 3.256,459.379 
MM So5.53« cae 12.93 14.10 19.80 15.74] Mar. 31.......... 2,111,565,152 393,122,522  2,504,687,674 678,515,000 106,578,500 785,093,500 499,701,022 3.280,781,174 
ME oo scsdnsec 12.74 14.381 17.87 12.83 | Apr. 30.....°.2.: 2,146,446,516 394,859,381  2,541,305,897 718,510,450 81,393,500 799,903,950 476,252,881 3,341,200.847 
pune ...... 12.46 14.62 17.87  .... May es Cis ,254,153,053 419,840,026  2°673,993,079 713,392,450 70,483,500 783,875,950 +323, 3,457,869,029 
. eee 12.63 14.62 17.87 Pc neccnces 2,316,440,003 440,528,590  2:756,968,593 748,534,750 63,463,500 811,998,250 992, 568,966,863 
August ........ 43.11 14.62 17.87 July 31 EPPA. 2,343,315,650 421,1 ,390 1,764,511,040 201 oo ree pea ps HD ord 50810890 3673/80 338 
‘$13. 17.91 aad See 330,261, : 745,570, 525, '735, ,320, ,105,190 3,673,891, 
re ——? Rte it H3i3 Se. TEM © cas | III oc05< nse 2,538,526,242 479,148,083  3,017,674,325 801,122,745 95,830,500 896,953,245 574,978,583  3,914,627.570 
October t p , $f 583,126,985  3,946,137,374 
Deuba ae Ge We wl | Bee Be! S614 T2388 | ASRGOLGIA Blan 027.008 ——«84a' 308.800 L1a.4i0.900 957,800,300 B72,715,114  4/091'836 308 
aS r i cove ie MS kicaaceus ,674,722, 304, .134,027, 398, ,410, 809, » 415, ,091,836, 
on a oe sen ES eS 2,963,057,708 517,722,113 3,480,779.821 848,752,000 103,375,500 952,127,500 ,097, 4,432,907,321 
Average ...... 13.05 14. ‘ er 
ee ae ee Se ee eee Se : 27,479,260 3,805,365,412 614,987,129 4,420,352,541 
lent.” oe 2,882,072,402 510,800,879 3,392,873,281 923,293,010 104,186,250 ~ 1,0 9, ,805,365, ,987, 420,352,541 
Ae Seegerne 806,590, 487,788,304  3,294,378,654 930,544,010 97,656,250 1,028,200, 3,737,134,360 585,444, 4,322,578, 
Oo aera 3,016,467,992 563,957,180  3,580/425,172 930'997.750 128,751,250  1,059,749,000  3,947,465,742 692,708,430 4,640,174,172 
PRIME WESTERN ZINC PRICES (23) f ~ 4°239'250 1168845 4,246,080,095 661,702,504  4'907,782,599 
SS eee 3,201,474,345 537,463,254 ~ 3,738,937,599  1,044/605,750 124,239, 168,845, faepepecs SSbt0Gs = 4.OU1 Teaeee 
(Average daily prices, cents per Ib., E. St. EDs wd cewssics 3,454,630,611 615,728,420  4,070,359,031 112,906,000 90,781,250 1,203, Rg rE pr Bh, o aa eat any 
Louis basis) June 30.......... 3,122'418,731 $19,213,774 3,741,632,505  1,046,374,732 110,344,250 1,156,718, $.268,798,463 1558, $,398,351,457 
Rep 3,182,783,771 910,724  3,767,694.495 967,175,088 102,477,996  1,069,653,0 ,149,958, ,388, ,837,347, 
= = ie cn an eRe 3.419/802,772  674.086,521 4,003,889,203 $40,256,084 117,292,028 957,548,112 4,260,008.856 791,378,049 5,051,437, 405 
6.34 5.65 6.68 8.45 7. 1 29.......5. 3/938/873;300 750,678,674 4.689551. ,522,267 115,565,444 824,087, 647,395, 244, 513,639, 
6.34 5.55 669 784 751 | BRO Boo: 350,826 510 758,900,994 STIs 534 «Bae ait'aos © 120'881'635 763,903,528 4'993/938'433 885.782 5,879, 721,062 
4 ‘< co ‘= a i errr 4,771,314,491 843,073,869  5,614,388'360 641,108,093 136,147,811 777,255,904 5,413,423 686 1 Wie za1 80 6,891,044.204 
. . . : : a eS 4,809,513,510 912,745,214 5,722/258°724 591,284,399 126,197, 481, 400,797, 038,942, 439,740, 
6.56 6.04 6.08 6.82 6.96 
6.64 6.16 6.23 7.12 7.00 
6.74 6.20 6.24 7.42 7.22 eee 5,043,292,321 939,380,089  5,982,672,41u 620,499,847 131,991,984 752,491,831  5,663,792,168 1,071,372,070  6,735,164,241 
6.78 6.25 6.36 7.39 7.59 Hep. sa 5,034,404,224 913,745,186 5,948,149'410 584,459,023 145,937,484 730,396,507 5,618,863,247 1,059,682,670  6,678,545,917 
6.78 6.25 6.22 742 7.77 | Mar 31.......... 5,230,871,135  979/127/385  6,209'998'520 482,187,921 112,270,967 594:458,885 5,713,059,056 1,091,398,352  6,804,457.408 
C2 oSe GR Te EH | ity Boo Bomema Kawase Smesgus Ces ESAT Sse Saag bigsaenee Se ate 
' , ¢ : ‘ EE  agennte 644, ,039,276, 099,920, 4’ 543, 673, 217, 482,187, »182,950, , 665,137, 
6.65 6.35 5.73 7.04 8.71 | Fine 99.1. 222211: 5,333,165,736 1,111,293,343 6,444,459.079 463,506,108 163,256,087 626,762,195 5,796,671,844 1,274,459,430 7,071,221,274 
ee ee oa a. cc 5,704,990,914 1,165,151,750 —6,87U,142',664 448,723,820  154,927.810 603,651,630  6,153,714,734 1,320,079,560  7,473,794,294 
Avge. 6.49 6.03 6.25 7.0. 7.66 ug. 31 5,962,397,631 1,199, 7,161,979, 972 529,626,124 190,015,330 719,641,454  6,492,023,755 1,389,595,671  7.881,619,428 
6,543,061,807 1,288,929,462  7/831991/269 534,323,249 183,069,461 719,641,454 7,077,385,056 1,471,998,923  8,549,383,979 
TIN PRICES (23) 4,639,391,179 ‘598, 5,238,028,979 673,663,780 197,132,109 870,795,889  5,313,054,959 795,769, 6,108,824, 868 
Average ries, cents ger Th. prompt suavesrtse ishosse ietecantss Ssroceme IGS | ASS RRS SRR Shee 
( ° ‘ = , , ’ , ’ 
Straits, N. Y.) iit een ena — = sane ee 
. 1929. 1928. 1927. 1926. 1925. 
po —- 49.16 55.64 66.47 62.27 58. . 3,007,156,735 521,089,380  3.528,246,115 361,150,950 95,371,000 456,521,950  3,368,307,685 616,460,380  3,984,768,065 
Pt Oe Be ee ee Be ee eigen Sens leeras | LOD SSO Sree Om aesear er Gases 407 eee ae 
—— ts 97 3 36 68.02 $3.38 3201 ... 3,819,476,750  543,442'591  4,362'919.341 589,587,018 110,625,000 700,212,018 4,409,063,.768 654,067, 5,063, 131,359 
= ‘32°13 43.92 5154 67.52 62.44 54.67 . 3,464,195,580 502,677,454 3,966,873,034 674,821,378 106,137,500 780,958,878  4,138,016,958 608,814,954  4,747,831,912 
June .... ... 44.26 47.96 67.42 60.62 55.92 ve ee - 
“"'" """ 4649 47°10 64.06 63.07 58.08 OIL SUPPLY AND DEMAND (5) 
yo 4 .... «+. 46.65 48.08 64.47 65.28 58.18 PIG IRON (8). (Thousands of barrels of 42 United States gallons) 
Sept. ....... 45.38 48.07 61.49 68.92 58.27 Active Blast | supply: ~ipsiannaeigionmecaciaiaiai — 
Oc vee . 42.35 49.01 58.50 70.31 62.23 Furnaces. 3 Domestic production: Apr. Mar. Feb. Jan. Dec. Nov. pr. 
Nov. . .. 40.22 50.85 57.63 70.67 63.27 --Production (Tons).— Capacity : - 21 453 80,339 78.161 80,110 
Dec. ..... ... 39.79 50.21 58.49 68.47 62.93 Daily per Day Crude petroleum .... 77,175 77,384 74,4 79, , , Pane 
Bee eeeaemk” cariiein Sak “Saas <gasenie ameanele 1929. Total. Average. No. (Tons). Natural gasoline ..... 4 bag 44 = be : as 4 “<. ‘5 
Avge. . ... 45.19 50.46 64.37 65.30 5790) 5.) 3,442,770 111,044 201-110, 675 cn on gcggee Rabies oe. . m.... 
STEEL SCRAP PRICES ae SAD ee Be LS | ap Total production..... 81,856 82,222 78,904 84,103 85,034 82,910 64,629 
‘ 7 s Je ie ~wccens . ™ ly % mports: 
. ARE. 2.16. 3,662,625 122,087 212 120.740 ere 5,781 4,827 4,321 5,450 5,887 4,535 7,828 
Heavy Melting Steel, Pittsburgh, Per Ton. Me sovies 3898082 125'745 215 122'980 gir HH He Pe yr $3 vee 
1927. 1928. anmeuan Jnine pines 3,717,225 123,808 219 126.150 ss: «ta waa a ae — —— aa 
Re Are 16.63 $15.20 $18. : Se casas ,785, a ’ Total imports ....... 8,995 8,540 7,545 9,256 8,289 7; 
P< Mallat sTe08 14.92 18.53 16.48 “qu. fehcigh: 3,755,680 121.151 216 121,965 ee ee =... = =a ; Pi a 
March ............-- 16.55 14.70 18.40 16.26 | Sept. ......3,497,564 116/585 210 119/130 Total supply all oils.. 90,851 90,762 86,449 93,359 93,923 90,792 90,762. 
Bees ....%.; a 16.50 15.30 18.63 16.79 | Oct. .......3.588,118 115,745 205 116,405 Demand: 
eS re : 15.55 15.05 18.16 15.26 | Nov. ...... 3,181,411 106,047 203 113,600 Domestic—Total ....... 78,403 75,117 68,786 74,559 75,359 80,782 76,516 
PR ccna sacs ‘222. 15.00 14.57 18.19 es RS a's sinc 2,826,916 91513 177 98,450 Exports: ad aie Ae pa 
Se ony till) 15.20 14: k aaety Se . 1,900 1,944 1,731 1, = C : 
yo * pe oears rae a4 ae vee 1930. Refined ee hata .+ 12,442 12,496 10,075 11,968 12,280 10,440 10,357 
mb Ze iid . > \. 5 sae Beeston me i Pi chpaiatinns niceties 
Se ober ergata 14.75 17-30 17.25... gan :-:: eee upt'se> tte Seta Total exports ........ 14,342 14,440 11,806 13,776 14,369 «13,020 12,088 
oo = ee ae yoy cB Tstses 106062 188 106,080 ve, rotal demand ....... 92,745 89,557 80,602 88,335 89,728 93,802 88,599 
Average ..........815.51 $15.63 $17.82 .... | May ...... 3,232,760 104,283 i (ris SGrude ns nM? | .529,677 582,181 593,286 528,817 528,999 589,897 509,608 
FMD onsen nevese — saeees . Refined ...................162,240 161,716 159,020 158,040 152,526 144.623 141,099 
LEAD PRICES, ST. LOUIS (23) §First of month. Natural gasoline at plants 709 673 572 611 604 514 1,166 
ily pri ba ee eins. ee =e, 2626 694.5: 2,878 687,468 682,069 678,474 651.87. 
(Average daily prices, cents per Ib COAL AND COKE PRODUCTION (5) Total 692,626 694,520 692,878 687,468 682,069 678,474 651,873 
, f net tons) y 
. 1928. 1927. 1926. 1925. (Thousands o SOURCES OF DATA 
rr rr rr 7.41 9.14 10.16 oa ae and Financi 
Jan. ..... 6.10 6. ° 729 9:02 9.16 *Ma +May May Ma (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Feb. .... 6.09 6.73 Mt 734 819 859 24,'30. 17,'30. 10,’30. 25,’29. oration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
March .. 5.56 7.38 6.00 6.84 7.76 7.67 Bitmuinous coal: nited States Cepartment of Labor. (7) United States Department of A riculture. (8) Th 
April .... 5.43 7.03 6. ‘ 758 7.90 Total 8,312 8,169 8,285 9,286 | Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
May ..... 5.41 6.77 6.02 ot 790 $11 > patio g aortas . 7 5 : Review. . (12) United States Department of the Interior, Geological Survey. (13) New York 
June - 6.80 616 6. 3 846 8.10 Daily average... 1,585 1,362 1,381 1,548 State Department of Labor. (14) §. W. Straus & Co. (15) American Bureau of Metal Sta- 
July 6.61 6.05 6.1 881 9.72 | Anthracite: tistics. (16) American Iron and Steel Institute. (17) Aberthaw vompany. (18) American 
Aug. 6.55 6.05 6.39 : : . rer 1,257 1,161 1,406 1,542 | Petroleum Institute. (19) American Railway Association. (20) United States Department 
Sept. .... 6.69 6.29 6.05 8.52 9.37 ; R of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
Oct. ..... 6.67 6.32 . 6.01 oa HY Beehive coke: ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Nov. .... 615 623 6.0% 9.19 Total ........... (4) 60 61 140 | (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
Dec. --- 6.10 6.34 6.33 1.0 Pars Daily average... (¢) 10 10 23 (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 
— 658 614 6.52 ilable. *Subject to revision. +Revised 
Avge 6 6.14 6.52 8.25 8.92 t Not availab 
CIRCULATION STATEMENT OF UNITED STATES MONEY—APRIL 30, 1930. 
——--————_MONEY HELD IN THE TREASURY. MONEY OUTSIDE OF THE TREASURY.——, 
Amount Held Reserve 
in Trust Against Against 
Gold and Silver U. 8. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federal Federal . c—In cee vob ag 
o » mw 2 IN (and Treasury ury Notes Reserve Banks All Reserve Banks er nenta . 8. 
ee: Oy Sees errs Total. Notes of 1890). of 1890). and Agents, Other Money. Total. and Agents. Amount, Capita. (Estimated). 
Gold coin and bullion.........:... b$4,491,336,199  $3,455,130,424 $1,366,240,489 $156,039,088  $1,874,952,035 $57,898,812 $1,036,205,775 $676,189,815 $360,015,960 $2.98 sage 
Gold certificates ..............-.. €(1,366,200,489) = =... PENN Cckescine: ~ , vaiteaass 6,218,203 |” ""45'182'585 6,384,965 Te pe 
Standard silver dollars.......... 539,960,344 494,777,759 MI ake | Sa eees 218,20 8 : 182.5 5 100 8 988 eS a 
dL. Ee ego ae se pia la pS 1,263, 150 Se & Bie Gere. 
Treasury notes of peeeere nes Sheer 5,477,185 au ienace ee ee as see us 5,477,185 305,616,235 24,435,146 281,181,080 2.32 9 ...sceee 
bsidia lver ; 311,093, 
poe Ge ia ein 125,333,650 settee ee || aioe es 3,590,435 121,783,215 4.615.321 UT IUT. 894 9T as 
ied Giates wr ~egahiatnetad 6th ,016 ne” )8=36li(‘“(itéC aR | Reka | 6G] RRS RE 2,891, ,789, 66,678, 277,111, a 060 sone 
Sedeoal Weserve aetes........... 1,328,988, 235 We ee Cec, 8° | Seaigeaan 2,589,860  1,824,398,355 340,687,469  1,483,710,886 12.26 ........ 
era erve Bank notes... 3000 ee -Sernereen:  eeeaares 18,332/241 e786 787 33,479,005 eassesee sae 
National bank notes.............. 697,200,028 ee... -eeesetes | h) esseekhee (6, 4-saviee nde 3,332,241 ‘867,787 =—=——_—33, 478, ,388, 5A oes sees 
_ $8,341,915,914 — d$3,982,804,656 $1,855,800,045  $156,039,088 —$1,874,952,035 $96,013,488 §$6,214,911,303 $1,738,844,518 _$4,476,066,785' $37.00 120,975,000 
Total April 30, 1930... “nity $8,341,915, $3, 
Com tive totals: F me “— . 
374, d$3,950,958,448 $1,793,302,354  $156,039,088  $1,894,966,684  $106,650,322 $6,203,718,680  $1,654,529,733 $4,549,188,947 $37.64 120,856,000 
Ape. 30" 1929... ed iasciaterareae $393,099 461 23.739, 316 568 ,859,232,727 156,039,088 1,510,039,879 214,004,864  6,453,851,630  1,778,204'853  4'675,646.777 39.11 119,550,000 
Ot. 31, 1920 ....  8,479,620,824  2,436,864,530 718,674,378 152,979,026 1,212,360,791 352,850,336  6,761,430,672  1,063,216,060  5,698,214,.612 53.01 107,491,000 
Mar.. 31, 1917.............-..---.  5,396,596,677  _d2,952,020,313 2,681,691,072 152979026 .......- 127,350,216 5,126,267,436 953,321,522 £.172,945,914 40.23 103,716,000 
os ’ seer eeeeees ei : 4 d1,845.575,.888 1,507,178,879 150. DOOO = —«—s evewenee ’ ’ ' ' ae 8 =80——*«C we www , y * ° ’ ’ 
ag y 1879. LESRR EARS Nee TOOT, 084, 483 date 400. 402 21,602,640 100,000,000 epadehs 90,817,762 3 | rei 816,266,721 16.92 48,231,000 
a Includes United States paper curremey in circulation in foreign countries and the Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 


b Does not include gold bullion or foreign coin other than that held by the Treasury, held in the Treasury for their redemption; United States notes are secured by a gold 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks | reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve | redemption of Gh pny’ a notes of 1890, which are also secured dollar for dollar by standard 
banks is included. silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 

c These amounts are not included in the total, since the money held in trust against | States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 

old and silver certificates and Treasury notes of 1890 is included under gold coin and Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of 
Bullion and standard silver dollars, respectively. as or of gold and such discounted or purchased paper as is eligible under the terms of 
l d silve rtificat aT he Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 

d The amount of ge oe | a : tones Senet Gees ane etree a with he pf ’ | 40 per cent, including the gold redemption fund, which must be deposited with the United 
notes of 1890 should deduc | tae ahaae al aaamae’ te ee Cae States y States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
side of the Treasury to arrive at the D y . . been deposited with the Treasurer of. the United States for retirement of all outstanding 

e This total includes $20,419,169 of notes in process of redemption, $40,998,273 of gold de- Federal Reserve Bank notes. National bank notes are secured by United States bonds 
posited for redemption of Federal Reserve notes, $28,646,015 deposited for redemption of | except where lawful money has been deposited with the Treasurer of the United States for 
national bank notes, $1,900 deposited for retirement of additio circulation (Act of May | their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
30, 1908), and $7,687,490 deposited as a reserve against postal savings deposits. of the United States for the redemption of national bank notes secured by government 

f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. bonds. 














1220 


THE ANNALIST 


Friday, June 6, 1930 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, June 3, 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 132.5, an 
advance of 0.3 point 
from last week (132.2), 
and compares. with 
143.9, the index on the 
corresponding date 

last year. For four consecutive weeks 

now the advances in the farm and food 
products groups have balanced sharp de- 
clines in metals, textiles, chemicals and 
miscellaneous. During these four weeks 
prices of farm commodities have ad- 


iT 





1930 


cotton producers in the United States.. 


Sugar and coffee have again touched 
new all-time lows, and rubber, in spite 
of heroic measures by producers to stop 
tapping during May, has touched a new 
bottom. . 

No important, price changes have oc- 
curred in the grains; wheat and oats are 
fractionally lower, and corn fractionally 
higher. Hogs have advanced 33 cents, 
and lambs made an unexpected advance 
of $3 a hundredweight and are now sell- 
ing for $13. There has been a seasonal 
advance of 1% cents in eggs; an ad- 
vance on hides because of the better 
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1 ! 4 4 vt - 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1930 


. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
144.3 \ 61.8 . 6 35.2 128.8 143.1 
146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
139.0 136.1 154.4 123.4 151.3 132.3 117.8 137.4 
136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
136.5 129.3 153.7 118.3 149.9 131.1 116.1 133.6 
135.6 +126.1 156.0 113.5 149.2 130.3 113.6 132.1 
144.8 148.1 163.4 128.3 153.1 135.2 130.7 143.9 
136.3 130.8 149.5 122.7 149.9 131.8 115.5 133.3 
136.0 130.4 149.8 122.9 149.9 131.7 116.6 133.6 
137.6 130.6 150.1 121.4 149.9 131.7 116.6 134.2 
137.8 130.2 150.6 3 149.9 131.4 116.2 135.0 
137.2 129.8 153.8 116.7 149.9 131.2 116.1 133.3 
135.3 128.8 157.0 116.5 149.9 131.0 116.1 133.0 
134.4 128.3 157.0 115.2 149.9 130.8 115.8 132.3 
134.5 127.4 156.8 113.1 149.8 130.8 115.7 132.0 
135.7 126.1 156.9 114.0 149.3 130.4 115.6 132.3 
135.8 125.9 155.0 113.5 148.8 130.0 112.7 132.1 
136.2 7125.1 155.0 113.5 148.8 129.7 110.5 132.2 
137.2 124.7 156.1 113.4 148.8 129.7 109.2 132.5 
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vanced 1.5 per cent, and food products 
have advanced 2 per cent; but all other 
groups have made declines, with that in 
textiles as great as 2 per cent. 

The index this week shows the same 
situation of being precariously supported 
by one class of commodities, livestock in 
the farm products group and meats in 
the food products group. When these 
items are eliminated the index shows 
decided signs of weakness. Grains, on 
the whole are lower and cotton at 16 
cents a pound is back again to the sup- 
port level of the Farm Board, and is 
20 points lower than last week. This 
week’s collapse in silk prices, 20 cents 
lower on spots and 30 cents lower on 
futures, comes after eight months of 
constant declines. The spot price this 
week at $4.00 a pound compares with 
$4.90 on the corresponding date last year 
This drastic decline is of major conse- 
quence to the purchasing power and 
prosperity of the Far East, and, in num- 
ber of persons affected, is second only to 
the new break in silver, which is at- 
tracting world-wide attention as the 
money of 400,000,000 persons in China 
plunges downward in a dramatic de- 
cline. Moreover the decline in purchas- 
ing power for cotton goods in Japan and 


a et 


China will affect the income of 2,000,000 
quality now on the market; and small 
advances in potatoes and wool. Cotton 
and hay are lower. 

Meats have advanced, and butter is 
1% cents a pound higher; apples, lem- 
ons, oranges and cottonseed oil are 
lower. 

The fractional decline in cotton goods 
this week does not present a true pic- 
ture of cotton goods prices because vir- 
tually no goods are being sold at these 
prices. In spite of half-time operation 
of cotton mills in the South, production 
has been well ahead of sales and it is 
expected that May cotton goods stocks 
will show further increases. Unprece- 
dented increases in stocks of silk in 
Japan also made for a new collapse of 
silk prices. Japanese stocks are now 
129,000 bales compared with 27,000 bales 
last year on the same date. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 
May 27..... . 1. 96 9.99 
May 28.....16.20 1.27 d 10.15 
May 29.....16.30 1. 95 10.15 
A BS Holiday. 
May 31..... Closed 
3 ae 16. 1 10.18 
June 3.....16.00 1. 10.22 


, New York. tNo. 2 red, New 


*Middlin 
York. tNo. 2 _ New York. &Day’s 
average, Chica, 





Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices’ were 
driven down during 
the week because of 
a combination of fac- 
tors only indirectly 
affecting the indus- 

pe —Z Ms = try. The low price of 

silver, with conse- 
~a— quent further decline 
in the Chinese cotton trade, and the col- 
lapse of silk prices, indicating trade 
prostration in Japan, sent July options 
down to 15.91 cents a pound, the closing 

price on Tuesday, compared with 16.11 

on the same day the preceding week. 


of the condition of the cotton crop are 
beginning to appear. In the western 
belt cold and rain are reported to have 
delayed the crop. The stand is reported 
spotty, with considerable replanting go- 
ing on now. The larger portion of the 
cotton belt had excellent weather during 
the week and forecasts for this week 
indicate good growing conditions. As a 
whole, the market seems to pay little 
attention to crop reports at this time, 
and traders appear satisfied to go on 
the assumption that the crop is making 
normal progress. 

There is a continued sharp drop in 





Te, FO BW G8. cocccsccccscscconccce 


Busien malting (bu.) 
Gates, = heavy steers, Chicago Ges 1b.). 


ay’s average, Chicago (100 1 
Selina taiddlin fb’) 4 


Wool, fine sta) ple { OEE 3S ree 

Wool, Ohio delaines, greasy basis (lb.). 

Steers, y carcans (100 Ib.) 

BE, MOU MEBs vc cccccccccseccesesceeeees 

Pork, mess C100 te aetccacrsdenexncabenensee 

ME IE ov cacncceccexecccecaceus 
ar, MEE GE Po ccccccccccsceseseoese 


P CEN (100 ID.). 2c cccccccce 
Cottonseed oll, imm. crude, S. £. (100 Ib.).. 
Printcloth, 38%-inch, 64x60, 5. (yd. 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.)..........-..-. 
Cotton. arn, Southern eas warps, No. 
Worsted yarn. Bradford, 2-40s, halfblood 
weaving (Ib. 
Silk, crack doubie extra, 13-15 (lb.) 
Rayon, aomestic, 1 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)..... 
Coal. bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint ae 
rofeum Reporter av. for 10 sections (ga 
Petro +> , crude, at well, Oil, Paint ah 
Le op! av. for 10 fields (bbl.)..... 
Pig fee, n Age yo eo (ton) 
Finished steel, Iron 
Copper, electrolytic (1 
Lead (ib.) 


n (Ib.) 
Zinc, met BE. Tals Gi)... cccccecccesscess 
Lumber, American Contractor composite 
MRI 37s G0: cen oddancidnccntapnmmaes 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
TS So cc cand swate caeekmanss 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.)............++-+- 
Hides, native steers, eats _ ree ms 
Paper. newsprint, roll (100 Ib.)....... 
er, wrapping, No. 2 Kraft (100 Ib.) F 
ubber, Pl. ist latex GFOPO C1D.)...ccccscese 





Age composite ‘ia ib.) 












SPOT PRICES OF IMPORTANT COMMODITIES 





June 3,'30. aex 27, '30. June 4, '29. 
$1. ar 1.27% $1.32% 
61 @ .52 56! 
Est 10% 92 
73 7354 7 
13.75 13.90 15.00 
10.22 9.99 10.36 
1 
ee 
09 09 F 
7.30 g 8. 7.30 @ 
10.65 10. 0.65 @ 2. 
06 @ 05% .06 07TY%@ .07% 
07%@ .07% .07%@ .07% .08%@ .08% 
28% 28% 34 @ 34% 
145 @150 145 @1.50 1.7 1.80 
4.00 $ 4.05 4.15 g 4.20 118° 4.90 
1.15 1.15 1.30 
8.60 8.60 8.65 
1.35 @150 135 @150 1.55 @ 1.65 
2.50 2.75 
2110 .2105 1945 
1.497 1.497 1.767 
.58 18.71 
2 214 2.214 2.412 
‘1 1800 
:0550 0550 9700 
nt) oes .0655@.0665 
25.20 25.20 25.65 
13.85 13.85 14.35 
1.70 1.70 1.925 
2.19 2.19 2.23 
; ; ‘50 
15 114% 1 
3.25 @3.50 3.25 @ 3.50 3957 3.50 
5.25 @5.50 5.25 @5.50 5.25 @ 5.50 
13%@ 114 14 14% .214%@ .22 








The plunge into business depression in 
the Far East threatens to embarrass 
further the already harassed cotton pro- 
ducers in the South. 

The usual conflicting unofficial reports 


Range of Cotton Future Prices. 


——July—— Oct. (old). Oct. (new). 
High. Lew. High. Low. High. Low. 


May 26...16.23 16.10 15.04 14.89 14.76 14.60 
May 27...16.11 16.01 15.03 14.91 14.73 14.62 
May 28...16.17 16.07 15.12 15.04 14.87 14.75 
May 29...16.20 16.03 15.22 15.07 14.92 14.78 
May 30...Holiday. 
May 31...Closed. 
Whk’'s rge.16.23 16.01 15.22 14.89 14.92 14.60 
June 2...16.08 15.99 15.08 14.92 14.84 14.62 
June 3...19.03 15.30 14.91 14.73 14.61 14.43 
~— + .15.88 15.76 14.68 14.53 14.38 14.22 
une 
clos2...15.79@15.80 14.54@14.56 14.24@14.25 
Dec. (old.) Dec. (new). Jan. (old). 
High. Low. High. Low. High. Low. 
May 26...15.11 14.99 14.81 14.70 15.07 15.01 
May 27...15.11 14.96 14.82 14.69 15.10 14.99 
May 28...15.15 15.11 14.93 14.85 15.16 15.12 
May 29...15.26 15.11 15.00 14.87 15.24 15.09 
May 30...Holiday. 
May 31...Closed. 





Wk’s rge.15.26 14.96 15.00 14.69 15.24 14.99 
June 2...15.09 15.00 14.83 14.71 15.93 15.01 


June 3...14.99 14.79 14.69 14.51 14.95 14.78 
_ 4...14.74 14.61 14.45 14.30 14.71 14.57 
une 
close... 14.61@14.63 14.30@14.31 14.58 
Jan. (new). March. 
High. Low. High. Low. 
ST Min ceceeasheett 14.77 14 14. 
FF RGSS aaa 14.81 14.70 15.01 14.88 
Seaeanre 14.92 14. 15. 15.02 
RS 14.97 14.89 15.14 15.03 
2 Saar Holiday 
+ peer Clos 
Week's range........ 14.97 14.70 15.14 14.87 
| 2}. Stee 14.78 14.67 14.93 14.84 
/ SS eeeSerys 14.66 14.48 14. 1 
cua eeplieaescaied 14.43 14.28 14.59 14.47 
June 4, close........ 14 


world spinners’ takings, a decline in spot 
sales and exports are lower. The sta- 
tistical position is, of course, confused 
by the cotton held by the cooperatives 
of the Farm Board, and until the dispo- 
sition of these holdings is definitely 
known it is hazardous to appraise the 
situation. 


The world visible supply of American 
cotton is larger than a year ago, ac- 
cording to the weekly report of the New 
York Cotton Exchange. It is now 3,696,- 
030 bales, against 3,034,413 at this time 
last year. It decreased this past week 
83,474 bales, against 204,616 in the 
same week last year. 


The movement of American cotton 
into sight totaled 105,576 bales this 
week, against 106,545 in the same week 
last year. The total into sight for the 
season to date is 14,554,233 bales, against 
15,186,070 for the corresponding period 
of last season. World spinners’ takings 
of American cotton were 199,706 bales 
this week, against 311,161 in the same 
week last year. Total world takings for 
the season to date are 12,612,194 bales, 
against 14,407,804 for the same period 
of last season. 

Exports of American cotton were 22,- 
263 bales this week, against 72,074 in 
the same week last year. Total exports 
for the season to date are 6,460,149 
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bales, against 7,678,786 for the same 
period of last season. 

The average price of middling spot 
cotton in seven designated markets 
(holiday in three markets) on May 31 
was 14.91 cents, against the average of 
the same seven markets on May 24 of 
14.85 cents and 17.94 on the correspond- 
ing day last yéar. 


Cotton movement from Aug. 1, 1929, to 
May 31, 1930, with comparisons: 


1930. 1929. 
Bales. Bales. 


Port receipts ............. 7,997,887 g, 877 942 
eee 1,738,518 1,087°789 
Interior receipts ......... 6,086,481 5,887,199 
Interior stocks ........... 8,788 418,598 
Into sight ................ 4,383,351 15,118, ost 
North’n spinners’ takings. i 117,952 1,299'4 
South’n spinners’ takings. 4,811,090 5,200, 734 
World’s visible supply of 

American cotton ....... 3,688,306 3.000,387 


HIDES 


OVEMENTS of hide prices were 
M mixed during the week. Futures 

sagged off and sole leather prices 
went lower, but spot prices for hides of 
soleleather and belting quality ad- 
vanced. July options closed on Monday 
at 14.10 cents a pound against 14.20 the 
preceding week; sole leather was selling 
for 43 cents, or about 2 cents lower than 
the preceding week, but spot hide. prices 
appeared to be stabilized on an anvanced 
plane, the consequence of last week’s un- 
usual interest by tanners in the better 
grades of hides now on the market. The 
adjusted hide-price index of the Shoe 
and Leather Reporter for the week end- 
ed May 31 stands at 80.7 compared with 
79.6 the preceding week and 91.1 on the 
same date last year. 

In fact the tanners supplied a distinct- 
ly optimistic tone to the hide market, a 
tone which may be the forerunner of in- 
creased activity in leathers. Belting 
leather tanners absorbed almost half the 
hides sold during the week at 15 cents a 
pound, an advance of 7 per cent from the 
low of the year. Tanners of shoe and 
upper leathers were still cautious in 
their buying, but even here there is evi- 
dence of resumption of activity. One 
Philadelphia firm is reported to have 
bought 7,000 dozen colored kid, sufficient 
to manufacture about 200,000 pairs of 
shoes; the order is considered the larg- 
est shipment of this kind to a high- 
grade shoe manufacturer in some time. 
The drop in imports of shoes in April 
(534,413 pairs against 645,777 last year) 
is also acting as an encouragement to 
resume manufacture, though these im- 
port declines should be offset by corre- 
sponding declines in exports. 


Range of Hide Future Prices. 


——Sept.— ——Dec.—_— ——Feb 
High. w. High. Low. High. Low. 


May 26...14.95 14.95 15.91 +. 
May 27...15.15 15.10 16.10 6.20 
May 28...15.05 15.00 16.11 req 16-20 16:30 
May 29...14.99 14.95 16.03 15.89 16.16 16.15 
May 30...Holiday. 
May 31...Closed. 
Wk’s rge.15.15 14.95 16.11 15.89 16.20 16.15 
June 214.89 14.89 ae ae oS vas 
June 3...14.85 14.70 15.75 15.70 15.95 15.95 
— : -14.70 14.65 15.65 15.65 15.95 15.90 
une 

close... 14.707 16. 67@15.70 15.95* 


*Nominal. *Trading 


WHEAT 


ULY options closed on Tuesday at 
J $1.075%, compared with the high on 

the same day a week earlier of $1.07. 
In the main, the market has shown a 
firm tone, largely the consequence of 
smaller crops than were apparent three 
weeks ago. Within the last week reports 
from Europe suggest reduced estimates 
from France, Italy, Spain and Yugo- 
slavia. 

These four countries are important, 
and the influence of the shortage in 
furope is supplemented by unfavorable 
reports from Canada, where high winds 
have sapped the surface. moisture in 
many sections of Saskatchewan, the 
largest wheat raising section in Western 
Canada. Similar conditions prevail ip 





parts of Manitoba, Alberta and the 
United States. 

Price firmness is wholly the conse- 
quence of reduced estimates and cannot 
be related to the statistical position of 
wheat. United States exports for the 
week ended May 31 totaled only 925,000 
bushels, or 560,000 bushels less than the 
modest exports of the preceding week, 
and 400,000 bushels less than exports for 


Range of Grain Future Prices. 
CHICAGO PRICES. 





WHEAT 
-——May——- -——July——- 
igh. w. igh. Low. 
ES ca ceses $1.075% $1.05 $1 $1.06 
= ere 1.07 i 1 
a ey 1. 1.07 1 1 
Th Sarees 1.07% 1.05% 1 1.07% 
SS ea Holiday 
epee 1.07% 1.05% 1.09% 1.08% 
Week’s range 1 1.05% 1.091% 1.06 
ure en res —m% 4 1.065% 
fk ESSA CRES 1.07% 1.06% 
~~ Pa SoS a 1.055% 
une 4, close..... 
Range, 1930....... 1.38 1.00 1.37% 1.00% 
¥ Jan. 2 May 5 Jan. 4 


-——Sept.—- -——Dec.——- 


High. "ion. High. Low. 


err ow i 1.08% 1.15 1.19% 
ae 1. ‘ 
May ee 1. bist i Ly 


|) Saree 1.11 - 1.15% 
May 30...........Holida 
ree 1. i% at 10% 1.16% 1.15% 


Week’s range.... i.11K% 1. 1.135 
2a. hk... it Let ile? Liam 








June 3...... ae  * 1. : 1.13% 
— gr ‘ ci le 
une close..... 
Range, rer yr 2 1.20% 07 
° 205 Ko Mav 8 Apr 1.07% 
"CORN. 
——E————— OO 
High. "Low. High. Low. 
I MNS a0: 6:04:08 .79 78 81 Py 
May Ea 718% 78 Soe Toe 
re -79 TT oe -80 
ay 4 “COR am , 77 d 
ne oliday. 
May SARA 80 1%, 81%  .80 
Week’s range.... .80 17% .81%  .79 
BE Be cvesesces Dee ae 81% =. 
MEE Mibsetaeews< en sues .82 81 
[SS ere bes a 82%, 81 
— 4, glose Keeass Asis . Vhon 
nmge, 1990....... 6% ; J : 
” Jan may 3 Jan May $ 
High. "ise. ae Low. 
OS 80% a 7% 
| 2 Sarr rt? 8 - 7 
2 Sear -82' 3 7 73 
May 4 Daca anaays my. 81 a 15 
SE UES x0 6:0\60:0508 oliday. 
May ees 824%, .81%- .7T™% .76% 
Week's range .82% TT — .TAY 
Jun % pasts “ paciece 83% = .81 -78 -T6% 
 < aoe 83 17% an 
— Pe” mages ™% 81% % 7 
une 4, close..... d ; 
Ra ‘= 95) 18%. 724 
—_ Feb. 1 ay 3 Apr. May? 
a 
-——May——- -——July——- 
High. "Lew. High. Low. 
ae 41 40% 40 ‘ 
"?) eS . aa 4 P 
ae 42 4a, . j 
Oe ee Al 41% 40 
aaa Holiday 
fare 415% .41% .40% .39% 
Week's range. 4% 40% . Som 
Po" "= eee 40 
June 3 4 
eae 4 


ie 50° 40 
Jan. 2 Apr. $0 Jan. ato 
-——Sept.—- -— 


High. Prow. High. “Tow. 


June 4, closc..... 
Range, 1930 


OE ores .39 38% .42 42 
May SAAR f E 4 41 
I ae .39 ; d 42 
wey 4 SEE RS - d 4 4 
Sarr: oliday 
May eee 39% 42% re 
Week's range.. fod oe ae 4 
TOMO FB. ncccccccee d d r 
—— : oR a 40%, = yr 4 
are d B F 
June 4, a Rane ate sath 
— See 
- Feb. f Scay 30 pr. ‘PAuay wo 
eae 
—- -—July—- 
High. oo High. w. 
Oe eee -63 .63 
SU ME sssckeans ; 58% 62 
May FB. ...066<0. 4 60 F 62% 
May E4 Die since ack . 60%, .64 .63 
. ee oliday. 
May ESS 61% =—«.61 6444 .63% 
Week’s range.... .61% .58% .64 .62 
BE Bic cvscssece ois Sans 4 ms 
BE Bin sccneccces ay kala j J 
vune Fae caenn ee ate ay d 62 
une 4, close..... 
yee ae 
— ‘jan. 2 Mar. ee oe 2 Mar. 1 ‘3 
——Sept.—_- ——. —- 
High. Low. High. Low. 
oS aereree 67 12 a 
May = inane became d to Qe * 
ay eee a 11 
May @........... oliday. 
May eer 68% .68 794% .72% 
Week’s range.... .- 66% 7 . 
June 2..... ° wide rt -67 & 71 
oS aa 6T%% - o 71 
June 4........... 08 ‘ -T1% 
June -4, close..... SO |, 


Range, 1930....... 


the corresponding week last year. The 
reduced crop estimates are beginning to 
make European grain merchants uneasy, 
and it is expected that June will see con- 
siderable activity on the part of Euro- 
pean buyers to defend their position. 
The Department of Trade and Com- 
merce of Canada reports total wheat 
stored in country elevators on May 16 to 
amount to 60,195,859 bushels, or about 
18,000,000 bushels more than on the cor- 
responding date last year. Stocks in 
store at country, interior, terminal, public 
and private warehouses at the head of 
the Lakes Winnipeg and Vancouver 
amounted to 129,890,309 bushels, an in- 
crease of 25,000,000 bushels over last 


ss COFFEE 


URTHER pressure of supplies sent 
K coffee prices of all grades and in 

all positions to new record lows. 
“DN” contracts for July delivery closed 
on Monday at 12.18, after having gone 
to a low of 12.11; this price compares 
with 12.38 cents a pound a week earlier 
and 12.42 cents two weeks earlier. 

The statistical position of coffee, as 
shown by available figures, fails to show 
any reason for the continued decline. 
Deliveries of Brazil coffee for the week 
ended May 31 totaled 103,742 bags, 
42,000 bags less than the preceding week 
and about the same as last year. Stocks 
and afloats of Brazil coffee on June 2 
totaled 908,873 bags, against 759,133 
bags on the same date last year, an in- 
crease of 150,000 bags. This is not a 
sufficiently important item to account 
for the continued weakness of coffee 
prices and is largely offset by a de- 
creased visible supply of coffee other 
than Brazil. The total visible supply of 
all coffee in the United States on June 
2 was 1,178,506 bags, about 50,000 bags 
more than last year, but over a million 
bags less than on May 1. 


Range of Coffee Future Prices. 
RIO wine is 
—July—— ——Sept.- De ~ 
High. Low. High. Low. High Low. 
26... 8.20 8.20 7.95 7.81 7.75 7.61 
27... 8.06 8.02 7.82 7.73 7.60 7.54 
May i 8.01 8.01 7.74 7.72 


May --» 8.00 7.96 7.73 7.70 7.56 7.53 
May 30...Holiday. 
May 31...Closed. 
Wk's rge. by 4 7.95 7.95 7.70 7.75 7.53 
June 2.. 7.90 7.70 7.64 7.50 7.42 
June 3... +85 7.78 7.64 7.58 7.40 7.35 
June 4 7.85 7.79 7.61 7.57 743 7.32 
Jun? 
close 7.87* 7.61 7.43 
—Mar.— —May- 
High. Low. High. Low 
ee 7.60 7.53 7.50 7.46 
0 Serre ae ; 
ff 7.37 7.37 7.27 7.25 
} Saree 7.40 7.36 7.25 7.25 
an Holiday. 
rer Closed. 
Week’s range........ 7 7.36 7.50 7.25 
SS eee 7.36 7.31 7.20 7.18 
CO PT rere 7.26 7.20 7.15 7.15 
SE Dew bivesdist ness 7.20 7.09 7.08 
June 4, close....... 7.24° 7.13* 
SANTOS NO. 4. 
—July—— ——Sept.——_ ——_Dec.—— 
High. Low. High. Low. High. Low. 
May 26...12.45 12.38 11.85 11.76 11.55 11.43 
May 27...12.39 12.27 11.73 11.61 11.34 11.26 
May 28...12.27 12.25 11.69 11.64 11. eed 11.30 
May 29...12.23 12.21 11.63 11.61 ; 


May 30... Holiday. 

...Closed. 

Whk's ape. 12.45 12.21 11.85 11.61 11.55 11.26 
June 2...12.22 12.11 11.58 11.51 11.22 11.12 
June 3...12.10 11.99 11.48 11.39 11.15 11.05 


June 4...12.13 12.02 11.52 11.42 11.15 11.07 
June 4 
close... 12.10* 11.50 11.14* 
—Mar.——- ——May— 
High. Low. High. 
—B Ferre 11.35 11.20 ies 
BE DB cctescseseasve 11.10 11.09 sain me 
2 ee 11.07 11.06 10.92 10.92 
 } ero 11.07 11.05 10.92 10.90 
i Serer Holiday 
gt RRR Clos 
Week’s range........ 11.35 11.05 10.92 10.90 
CE Brn 4:40:48 6.063.0:09% 11.00 10.92 10.83 10.80 
pe Ter 10.89 10.82 10.77 10.61 
reer 10.90 10.85 10.72 10.68 
June 4, close........ 10.91* 10.72 
*Nominal. , 


Even the visible supply of world cof- 
fee on June 1, from fragmentary figures 
now available, shows no great increase 
to justify the lower prices: 

The depression on the market here, of 
course, emanates from the primary mar- 









ket, where the stocks are known to be 
the largest on record, and these are to 
be liquidated in accordance with recent 
loan agreements. No figures are avail- 
able for estimating the weekly statistical 
position of this large warehoused supply. 


SILK 


URTHER sharp declines to new 
K record lows were the feature of 

the week on the silk market. The 
wave of heavy selling, so characteristic 
of the whole month of May, was con- 
tinued during the week, and the sharp 
declines during May also continued this 
week. On Tuesday July options closed 
at $3.35, a decline of 31 cents from the 
preceding week. The high for July op- 
tions during May was $3.95 a pound, 
making the total decline for the month 
60 cents, of which more than half came 
in the closing week. Selling of all con- 
tracts was heavy during May, particu- 
larly during the last two weeks. Sales 
attained a total of 20,300 bales, as com- 
pared with 21,105 in May, 1929, and 
18,140 in April. Yokohama ran ahead 
of New York by trading in 33,015 bales, 
or almost 13,000 bales more. 

The week was one of the most bearish 
on the silk exchanges in Japan and New 
York, and was the consequence of new 
accumulations of stocks in face of. an 
oncoming record crop. Stocks of raw 
silk at Yokohama and Kobe at the end 
of May totaled 129,000 bales, compared 
with 112,000 bales at the middle of the 
month, an increase of 17,000 bales in 
fifteen days. Of this huge total 93,000 
bales were reported in custody, as against 
73,000 bales on May 15, a gain of 20,000 
bales. It is becoming doubtful that such 
an enormous volume of silk can be car- 
ried by the credit structure of Japan. 
Exports were lighter than the first part 
of the month and had fallen to 7,4j3 
bales, whereas arrivals from the interior 
were 2,000 bales larger. The into-sight 
movement, at 24,713 bales, exceeded 
exports by 1,700 bales. 


Range of Silk Future Prices. 


—-June—— —-Ju —Aug.— 
—_= Low. High. Pow. High. tow. 


May 26. 2x 3.81 3.71 3.70 3.70 3.67 


May zi. 3.79 3.68 3.68 3.66 3.65 
May 2 5 B 3.73 3.65 3.64 3.64 3.64 
May 38. 3.65 3.63 3.54 3.53 3.54 2.52 
May 30.. .. Holiday. 

May 31...Closed. 


Wk's rge. 3.82 3.63 3.71 
June 2... 3.53 3.53 


3.53 3.70 3.52 
3.42 3.40 3.35 3.33 


June 3... 33 (3.34 «3.31 
June 4... 3.42 3.42 3.45 33. 3.35 «93.31 
June 4 
close...  3.45° 3.45¢ 3.39@ 3.43 
" ——Sept.— ——Oct.— ——Dec.—— 
High. w. High. Low. High. Low 
May 26... 3.68 3.66 3.69 3.66 3.69 3.69 
May 27... 3.65 3.64 3.66 3.64 3.65 3. 
May 28... 3.63 3.60 3.63 3.60 3.62 3.60 
May 29... 3.53 3.52 3.56 3.52 3.55 3.52 
May 30...Holiday. 
May 31...Closed 
Wk's rge. 3.68 3.52 3.69 3.52 3.69 3.52 
June 2... 3.48 3.42 3.43 3.42 3.43 3.42 
June 3... 3.35 3.30 3.33 3.30 3.31 3.30 
June 4... 3.40 3.31 3.40 3.32 3.40 3.31 
June 4 
3.40 3.407 3.407 


Bid" "jNvomi 
SUGAR 


HE week continued the course of 
T sugar activity of the last month, 

that is, increased buying but lower 
prices. During April and May, or since 
the single seller agency was abolished, 
Cuba has sold five times the amount of 
sugar sold during the period from Sep- 
tember to April. This has brought 
about greater activity on the Exchange. 
where the sugar is hedged. During the 
week ended Tuesday activity was again 
at a high rate. There was ample invest- 
ment buying prompted by the anticipat- 
ed movement of refined sugar, the 
better London market and the clearing 
of distress sugar which seemed so abun- 
dant last week. But the prime impulse 
for this activity came from the lower 


Continued on Page 1252 
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HANGES in capitaliza- 
tion—A proposal to 
reduce the par value 
of the common stock 
of the United Cigar 
Store Company from 
$10 to $1 and subse- 

if Le quently to no par has 
bea (7 Y been approved at the 
annual meeting of stockholders. 

George K. Morrow, president of the 
company, said the average net sales in 
the first four months of 1930 were 15 
per cent more than in the corresponding 
period of 1929. The average increase in 
customers in the first four months of 
this year was 18 per cent, he said. Indi- 
vidual sales during April numbered 
21,000,000, compared with 16,000,000 in 
July and August last year, Mr. Morrow 
declared. 

The company has retired $1,900,000 of 
an original issue of $2,000,000 of Whelan 
Drug Store bonds, Mr. Morrow said. 
United, he added, now has $4,500,000 in 
cash, of which $2,000,000 is on call. Mr. 
Morrow said April operations showed a 
profit. Store operations in 1929 were 
conducted at a loss of $1,424,000. 


American Composite Shares Corporation 


J. A. Sisto & Co. and E. F. Gillespie 
& Co., Inc., have organized American 


Specialists in Investment Trusts 





An Investment in 
World-wide Progress 


TRUSTEE 
STANDARD OIL SHARES 
SERIES B 


-A Fixed Investment Trust. . 
(Moody's Composite Rating “A’’) 
Composed exclusively of 
stocks of 23 companies of the 

Standard Oil group 


With their vast marketing 
departments, wholesale and 
retail, domestic and through- 
out the world, and their huge 
transportation and manufac- 
turing organizations, the 
companies known as_ the 
“Standard Oil Group” exceed 
today in extent of operations, 
financial strength, volume of 
Reserves and in Earnings and 
Dividends, any previous 
period of Standard Oil history. 





Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone Andrews 2/74 








Great Northern 
Investing Company, 


Inc. 


Class ‘A’ Common Stock 


A modern investment holding cor- 
poration of the management type 
with resources diversified among 
many varied industries. 


The Class “A” Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% in stock per annum, pay- 
able quarterly. 


Traded in on the 
New York Produce Exchange 


Present price yields about 714% 


Complete information on request. 


Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 
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Composite Shares Corporation under the 
laws of the State of New York. The 
corporation is empowered to do a gen- 
eral underwriting and securities busi- 
ness. The Chase National Bank has been 
appointed transfer agent and the Guar- 
anty Trust Company, registrar. 


Childs Securities Corporation 


C. F. Childs, founder and for more 
than seventeen years president of C. F. 
Childs & Co., which was acquired in 
May, 1928, by the Goldman Sachs Trad- 
ing Corporation, has organized the Childs 
Securities Corporation. The new com- 
pany will operate a trading business in 
all classes of securities. 

Formal opening of the new company’s 
offices in the Board of Trade Building, 
Chicago, and at 120 Broadway, New 
York, took place on Monday. Mr. Childs, 
who has not been actively engaged in 
business since he sold control of C. F. 
Childs & Co., is president of the new 
organization. 


British and International Utilities 


Formation of British and International 
Utilities, Ltd., a public utility investment 
and holding company with wide interna- 
tional ramifications, was announced in 
London on Wednesday. Count Volpi, for- 
mer Italian Finance Minister and head 
of one of the most powerful Continental 
public utility groups (Adriatica), will be 
chairman of the new company, which will 
have behind it the financial and techni- 
cal resources of all the Continental and 
American affiliations of Adriatica. 

Although the primary object of the 
new company will be to invest in the 
leading electrical and public utility com- 
panies in the United Snot and Brit- 
ish Empire, it will be closely allied with 
American interests, particularly through 
the European Electric Corporation of 
Canada, whose securities were recently 
sold in this market. 

Instrumental in the formation of the 
new company were Compagnie Italo 
Belge pour Entreprises d’Electricite et 
d’Utilite Publique, generally known as 
Cibe, a Belgian company, and Dawnay, 
Day & Co., Ltd., of London, merchant 
bankers. The company will have an 
initial capital of £250,000. Its directors 
include Lord Barnby, a director of 
Lloyds Bank, Ltd., and a member of the 
Central Electricity Board; Willard H. 
Botsford, American director of Dawnay, 
Day & Co., Ltd., who was formerly as- 
sociated with the “Sofina,” a great Con- 
tinental public utility combine; the Earl 
of Westmoreland, director of Legal Guar- 
antee and Investments; Nicholas Raffal- 
ovich, who represents the interests of 
Field, Glore & Co. in Europe; Ricardo 
Granata, M. C., managing director of 
Officine Electriche Dell | Baamon which 
supplies electricity to the city of Trieste 
and B. Patrizi, formerly financial at- 
taché and representative of the Italian 
Treasury in London. 

Through its directors, British and In- 
ternational Utilities, Ltd., will be closely 
linked up with the powerful Volpi public 
utility group headed by Societa Adriatica 
di Elettricita of Venice, generally known 
as Adriatica, which is one of the largest 
electrical holding companies in Europe, 
controlling forty-two public utility com- 
panies with an aggregate capital of about 
$45,000,000. 

Compagnie Italo Belge pour Entre- 
prises d’Electricite et d’Utilitie Publique, 
which with Dawnay, Day has been respon- 
sible for organizing the new English 
company, was itself formed and is con- 
trolled by the Adriatica combine to de- 
velop business of the latter in foreign 
countries. It has a capital of 150,000,000 
Belgian francs and has branches in Brus- 
sels, Rome, London, Paris, Madrid, 
Bucharest, Cairo, Athens and Budapest. 
offshoot of Cibe which has been formed 
during the past year. The others were 
“Europel,” formed to invest Continental 
electric enterprises; Iberian Electric, 
Ltd., of Montreal, formed in collabora- 
tion with an American group and large 
Spanish banks to acquire electrical hold- 
ings in Spain and Portugal; and the 
European Electric Corporation of Can- 
ada. The latter is also headed by Count 
Voupi and includes among its directors 


Marshal Field of Field, Glore & Co.; S. 
A. Mitchell of Bonbright & Co., and 
Floyd B. Odlum, vice president of the 
Electric Bond and Share Company. 


Foundation Trusteed Shares 


Announcement has been made by Trus- 
teed Equities Foundation, Inc., of the 
formation of Foundation Trusteed 
Shares, a fixed common stock investment 
trust with improved management fea- 
tures. Assured of broad diversification 
through the inclusion in the portfolio of 
shares of capital stock of 130 outstand- 
ing corporations, the underlying security 
represents fifteen major industries, in 
addition to shares of leading banks and 
insurance companies. All stocks with the 
exception of the latter and a few im- 
portant Curb Exchange securities are 
listed on the New York Stock Exchange. 
The industries represented include lead- 
ing railroads, public utilities, food com- 
panies, tobacco companies, chemicals, re- 
tail chains, metals, petroleum, building 
and building equipment, automobiles and 
automobile equipments, railroad equip- 
ments, amusement enterprises and indus- 
trials. 

Under a trust indenture between the 
Bank of America N. A., as trustee, and 
Trusteed Equities Foundation, as de- 
positor, each Foundation Trusteed Share 
represents one two-thousandth partici- 
pating ownership of a trust unit consist- 
ing of 228 shares of capital stock of the 
130 corporations deposited with the trus- 
tee, pao with cash and other prop- 
erty which may comprise a unit. 

Impairment of capital is safeguarded 
through the retention of stock split-ups 
in the trust estate for the benefit of 
certificate holders, while proceeds from 
the sale of rights, warrants, stock divi- 
dends and profits from the sale of se- 
curities are credited by the trustee to a 
surplus account and reinvested for the 
benefit of certificate holders, except as 
to such portion thereof as may be used 
from time to time for dividend purposes 
in order to stabilize dividends. 

The trust, although of the fixed type 
has incorporated some of the more ad- 
vantageous features of the management 
trust, under the supervision of the board 
of directors of Trusteed Equities Foun- 
dation, Inc., which for a compensation 
of one-quarter of 1 per cent annually 
furnishes without further charge the re- 
search, statistical, accounting and other 
facilities for maintaining a continuous 
supervision of the portfolio. Provision 
is made for substitutions, under rigid 
restrictions, in the portfolio whenever 
the management deems any security no 
longer desirable. The trust is limited 
to the investment of 2 per cent of the 
total trust fund in the security of any 
one company. The board of directors of 
Trusteed Equities Foundation follows: 

Charles P. Warwick of Warwick & Co., 
members of the New York Stock: Exchange, 
chairman of board, Trusteed Equities 
Foundation, Inc.; Vincent Cullen, vice- 

resident and director, National Surety 

mpany, New York, director, American 
Reinsurance Company, New York; EB. J. 
Donegan, executive vice resident and 


treasurer, General Surety ry ae , New 
York, vice president, State Title & Mort- 


e egg A New York, director, State 
nkin ompany, New _ York; Charles 
Martindale, secretary, Home Insurance 


Company, New York, vice president and 
secretary, Home Indemnity Company, New 
York; D. Basil O’Connor, of the law firm 
of Roosevelt and O’Connor, New York; 
——- Upshur Pope, formerly resident vice 
pros’ ent, Royal Indemnity Company, New 
ork, vice treasurer, Trusteed 
Equities ‘oundation, Inc., vice-president 
and treasurer, G. U. Pope & Co., Inc., New 
York; and Charles Rosenbaum, until re- 
cently vice president and general manager 
Bonded Securities Corporation, New York, 
resident, Trusteed uities Foundation, 
ex G. U. Pope & Co., Inc., president, New 
ork. 


“er the trust runs until March 1, 
1950, holders of a unit may at any time 
convert into cash or the deposited prop- 
erty, while holders of less than 2,000 
shares may at any time convert into 
cash. All regular and extra cash divi- 
dends and interest, less expenses, are dis- 
tributed quarterly in the form of divi- 
dends, commencing Sept. 30, 1930. The 
policy of the management is pledged to 
extra distributions from time to time out 
of the 7 account as the earnings 
warrant, ?. us the reinvestment of the 

the surplus so as to gradually 


resident and 


balance o 


increase the capital value and earning 
power of the shares. 

Certificate holders will be furnished 
each quarter with a certified report dis- 
closing the complete list of securities and 
cash constituting a unit together with a 
detailed statement of any securities sold 
or purchased during that period. 


Indian Refining Company 


Bond & Goodwin, Inc., and Freeman 
& Co. are offering a new issue of $3,500,- 
000 Indian Refining Company 5% per 
cent two and one-half year gold notes, 
priced at 9944 and interest, to yield more 
than 5.80 per cent. The notes will ma- 
ture Dec. 1, 1932, and are redeemable as 
a whole up to and including June 1, 1931, 
at 100% and interest; thereafter and on 
or before June 1, 1932, at 100% and 
interest, and thereafter at 100% and in- 
terest prior to maturity. The notes are 
followed by common. stock listed on the 
New York Stock Exchange having a cur- 
rent market value of approximately 
$22,500,000. 

The financing is being undertaken by 
the company for the purpose of reim- 
bursing the treasury for certain capital 
expenditures and to retire outstanding 
current indebtedness. Net earnings of 
Indian Refining Company have been in- 
creasing poe S during recent years, the 
total for 1929 after taxes and deprecia- 
tion reserves being $1,042,605, equal to 
3.39 times total annual interest charges, 
including interest dn the notes now of- 
fered. Earnings for the past five years 
averaged 3.03 times such annual interest 
charges. For the first six months of 
1930, it is estimated, earnings will exceed 
those of the same period last year. 


London Terrace Apartments 


An issue of $5,500,000 London Terrace 
Apartments first and general mortgage 
fee 6 per cent sinking fund bonds, due 
on May 1, 1940, has been placed on the 
market by S. W. Straus & Co. The 
bonds are secured by a direct closed first 
mortgage on the entire block bounded by 
West Twenty-third and Twenty-fourth 
Street, and Ninth and Tenth Avenue. 
The borrowing corporation is known as 
the 23-24 Corporation. 





Ross, Pratt & Batty 


Formation of the firm of Ross, Pratt 
& Batty, Inc., to specialize in the financ- 
ing and management of investment 
trusts, has been announced. Members 
of the new firm are William L. Ross, 
Thomas B. Pratt, Arthur Batty and John 
Woolcott Greenman. Its offices will be 
at 35 Wall Street, New York. 

Mr. Ross, formerly manager of the 
bond department of the Illinois Trust 
and Savings Bank (now the Continental 
Illinois Bank and Trust Company) has 
been since 1920 president of the firm of 
William L. Ross & Co., Inc. He has 
twice served on the board of governors 
of the Investment Bankers Association 
of America and is now chairman of its 
cost accounting committee. He is a di- 
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rector of numerous corporations, includ- 
ing American Commonwealths Power 
Corporation, American Gas and Power 
Corporation and the Community Power 
and Light Company. 

Thomas B. Pratt for a number of 
years has been head of the investment 
firm of Pratt & Co. in New York. With 
the formation of the new concern this 
€irm will be dissolved. 

Mr. Batty was formerly president of 
the San Francisco Bay Toll Bridge Com- 
pany, prior to which he had spent thirty 
years in Wall Street. His former con- 
nections were with E. H. Rollins & Sons, 
Halsey, Stuart & Co. and Kissel, Kinni- 
cutt & Co 

Mr. Greenman for the past four years 
has been with Ames, Emerich & Co., 
principally in charge of South American 
and European loan originations, and for 
fifteen years prior to that was with the 
Minnesota Loan and Trust Company of 
Minneapolis, where he was in charge of 
the bond department. 


Securities Union Corporation 


The Securities Union Corporation has 
been formed in Delaware to facilitate the 
exchange of not exceeding 25 per cent of 
the common stock of the Columbia Gas 
and Electric Corporation for common 
and $3 preference shares of the United 
Corporation, under the recent offer of 
the latter company. George W. Craw- 
ford, Philip G. Gossler and Edward Reyn- 
olds Jr. are the members of a commit- 
tee formed to represent the depositors of 
Columbia stock. 

The committee will transfer all depos- 
its of Columbia stock to the Securities 
Union Corporation, unless it decides to 
terminate the deposit agreement of May 
16, and the new company will issue its 
entire capital stock to the committee 
representing the depositors. Subse- 
quently, at a time to be determined by 
the committee, the Securities Union Cor- 
poration will turn over the Columbia 
stock to the United Corporation and will 
distribute the United Corporation’s 
shares received in exchange to depositors 
of Columbia stock. — 


Standard Utilities, Ine. 


A special meeting of the stockholders 
of the Standard Utilities, Inc., has been 
called for June 9 for the purpose of act- 
ing upon a proposal of the directors to 
triple the issued and outstanding com- 
mon stock of the corporation by the issu- 
ance to each common stockholder of 
record June 10, 1930, of two additional 
shares of common for each share then 
outstanding. The stockholders will also 
be called on to approve an amendment to 
the charter of the corporation, which now 
provides that a dividend on the common 
stock at the: annual rate of $1.50 per 
share per annum shall be paid in any 
quarterly dividend period before any 
dividends may be paid on the class B 
stock in the same quarterly dividend 
period, so that the required dividend on 
the common stock payable in any quar- 
terly dividend period shall be at the 
annual rate of 50 cents per share before 
dividends may be paid on the Class B 
stock in the same quarterly dividend 
period. 


Tide Water Associated Oil 


The purchase of a block of 20 per cent 
of the common stock of Tide Water Asso- 
ciated Oil Company from the Standard 
Oil Company of New Jersey, which has 
held the shares for many years, by a 
group of executives of the Tide Water 
company was announced on Monday. 
Axtell J. Byles, president of Tide Water, 
declared that the purchase covered all of 
the holdings of Standard Oil of New 
Jersey in Tide Water. 

The Tide Water Associated company 
has outstanding 5,920,406 shares of com- 
mon stocks. Purchase of 20 per cent of 
this stock would represent approximately 
1,200,000 shares, which, at Monday’s clos- 
ing ‘price of 17% for Tide Water com- 
mon, involves $21,000,000. 

Mr. Byles declared ‘that the executives 
of Tide Water who purchased the stock 
had formed a corporation which will hold 
the shares. He stated that the relation- 
ship between Standard Oil of New Jer- 
sey and Tide Water Associated Oi] Com- 
pany was cordial, but that it was felt the 
interests of each company would best be 
served by the transfer of the stock. 

The Standard Oil Company of New 
Jersey was credited in the past with the 
ownership of approximately 40 per cent 
of the stock of Tide Water Oil Company. 
The Tide Water Associated Company is 
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the result of a merger of the Tide Water 
Oil Company and the Associated Oil 
Company, which took place in 1926. As- 
sociated Oil holds large reserves of crude 
oil on the Pacific Coast, while Tide Water 
is in active producer in the mid-conti- 
nent and Eastern fields. Both operate 
refineries and have extensive transpor- 
tation and distribution facilities. 

Rumors of a merger of Tide Water 
mag and the Continental Oil Com- 

pany into a $450,000,000 unit were de- 
nied by officers of the companies last 
week. Tide Water Associated had total 
assets of more than $251,000,000 at the 
end of 1929. 


MERGERS 


HE Atlas Utilities Corporation has 
T agreed to extend the deposit date 

under the terms of the proposed 
merger with the All America General 
Corporation to June 15 in view of the 
delay caused by the objections of Mason 
‘B. Starring Jr., president of All Amer- 
ica General, to the merger, it has been 
announced by Willard V. King, chairman 
of All America General. 


A letter has been sent to All America 
stockholders by Mr. King and a group of 
directors who say they hold 20 per cent 
of their company’s stock, denying the as- 
sertion of Mr. Starring that stockholders 
would lose approximately $1,370,000 if 
the company is combined with Atlas 
Utilities. The basis of exchange is two 
shares of Atlas common for one of All 
America General capital stock. The let- 
ter states that Mr. Starring’s figure “is 
incorrect because it fails to take into 
consideration that the holder of All 
America General Corporation common 
stock who makes the exchange will, 
through the Atlas Utilities Corporation 
shares he receives, participate pro rata 
in any increase of liquidating value ac- 
cruing to Atlas Utilities Corporation 
common stock by reason of the ex- 
change.” 


Chilean Nitrate Companies to Merge 


With a capital of 3,000,000,000,000 
Chilean pesos (about $366,000,000) the 
future Campania Salitrera Nacional de 
Chile, which will come into existence 
when Congress approves a bill, already 
submitted, will constitute the most com- 
prehensive project by the government to 
support the nitrate soda industry. Amal- 
gamated in one commercial organization 
in which the government’s interest is 
represented by 50 per cent of the total 
issue of 30,000,000 shares of 100 pesos 
each, sixty nitrate soda producing plants 
of'Northern Chile now will join efforts, 

It is contended in a long explanation 
accompanying the draft of the law that 
the long-sought-for nationalization of 
the industry is assured by the govern- 
ment’s holding of 50 per cent of the 
shares and also its right to name four 
out of the twelve members of the direc- 
torate. Dividends payable to the gov- 
ernment as the principal shareholder 
during the first four years of operation, 
already fixed, will compensate for the 
large sums hitherto collected from the 
tax on exports of nitrate, which will end 
when the combination starts operations. 
The government gets 186,000,000 pesos 
(about $22,000,000) the first year, 180,- 
000,000 the second year, 160,000,000 the 
third year and 140,000,000 the fourth, 
thereby not affecting the national budget 
by the removal of one of the principal 
items of income during the period when 
the corporation can gradually get into 
its stride. 

American, British, German and Slav 
interests in the nitrate industry, which 
are important, in the future, it appears, 
will be shareholders in proportion to 
their present holdings, with shares ex- 
changed. The government shares are 
considered totally paid for from the 
start, implying no disbursement what- 
ever, but it is obligated to discontinue 
the export tax on nitrate at the same 
time it delivers further deposits in the 
nitrate fields in addition to the lots 
already established. 

It is considered that the increase in 


value of the government-owned shares in 
the course of the next ten years, with the 
excellent profits contemplated, possibly 
will cover the total cost of the big public 
works program now in full swing with 
important loans floated in the United 
States and, although it is clearly set 
forth that the government share cannot 
be reduced by sale or transfer, it is 
allowed to increase its holdings propor- 
tionally in any future issues of bonds or 
shares if conditions in the local market 
appear to indicate that future issues con- 
stitute safe and profitable investments 
for Chilean citizens desiring to cooperate. 

The company is to be established for 
sixty years, and cannot be liquidated 
before the period expires unless 75 per 
cent of the shareholders with the right 
to vote express such a wish. 


Hoagland, Allum & Co. 


Parker, Robinson & Co., an investment 
house established in 1922, has been 
merged with Hoagland, Allum & Co., 
Inc., established in 1909. The merged 
companies will continue under the latter 
name. Horatio P. Parker and Frederick 
S. Robinson have been elected vice presi- 
dents. 


North American Trust Shares 


Thomas F. Lee and Hal F. Lee of 
Thomas F. Lee & Co., Inc., announce the 
sale of their interests in North American 
Trust Shares, largest fixed type invest- 
ment trust, to Distributors Group, Inc., 
and their retirement as vice president 
and secretary, respectively, of the latter 
organization, as of June 1, 1930. 

Thomas F. Lee & Co., Inc., has acted 
as syndicate managers for Distributors 
Group, Inc., a nation-wide organization 
of large investment houses, and depos- 
itors and distributors of North American 
Trust Shares. 

North American Trust Shares was 
originated by the Messrs. Lee, who have 
been active in the investment trust field 
for the past three years, early in 1929, 
and as of June 1, 1930, the $80,000,000 
mark was passed. First public offering 
of the shares was made on Feb. 19, 1929. 
The success of this trust, which incorpo- 
rated many unique and heretofore un- 
used features, has been outstanding in 





the history of Wall Street, and has com 
manded national attention. The trust re- 
cently assumed world-wide distribution 
through the establishment of distribut- 
ing organizations in Paris and Canada. 

Hal Lee announces the name of Thom- 
as F. Lee & Co., Inc., has been changed 
to Hal F. Lee & Co., Inc., and that he 
will become active head of the company. 
Thomas Lee expects to retire from ac- 
tive business and resume his world trav- 
els and lectures. 


Chase National Bank 


Total resources of the Chase National 
Bank of the City of New York at the 
close of business on Monday, June 2, the 
first business day after giving effect to 
the consolidation of the Equitable Trust 
Company and the Interstate Trust Com- 
pany with the Chase, amounted to 
$2,551,435,063. Deposits of the enlarged 
institution totaled $1,916,236,313. 

In its first financial statement the én- 
larged bank reported cash on hand and 
due from banks of $592,458,308, loans 
and discounts of $1,435,359,900, United 
States Government securities of $228,- 
710,596 and other securities of $106,580,- 
632. The complete statement follows: 

RESOURCES. 


Cash ani due from banks... oeea. 458,308.83 
Loans and discounts........ 435,359,900.64 
U. 8S. Government securities ry 710,596.93 
Other securities ........... 106, 580,632.51 
ft ea 34,771,643.58 
Redemption fund — Caren 

States Treasurer ........ 386,825.00 


Customers’ ac- 

ceptance lia- 
~ eRe $172, 184,069.87 

Less amount in 
portfolio ..... 20,018,289.14 
———————_——__ 152,165,780.73 


ce ee en re en 1,001,374.98 
RE 64020 6daseaeees $2,551,435,063.20 
LIABILITIES. 
ee $148,000,000.00 
Surpls . 148,000,000.00 
Undivided prof- 
its a .. 60,723,478.27 
————_——— $356,723,478.27 
Reser ys for taxes, inter- 

SS SP ae ae 9,744,827.59 
Dividend payable July 1, 1930 5,550,000.00 
Re ie err 1,916, 236,313.91 
Circulating notes ........... 7,736,500.00 
Acceptances ... 176,775,899.86 
Less amount in 

portfolio ..... 20,018,289.14 


156,757 ,610.72 


Liability as endorser or 
maker on acceptances and 
SA TE bo 624.00 6259.0 00% 94,501, 162.90 

Other liabilities .......... 4,185,169.81 

,. ee Racla in $2,551,435,063.20 
At the first ‘meeting of the board of 
directors of the Chase National Bank 
held since the consolidation with The 

Equitable Trust Company and Interstate 

Trust Company became effective, the 

directors voted to authorize a charge to 

undivided yoenine account covering fur- 
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Most Detailed Account Ever Published 


Flere is presented the most detailed account 
ever published of the behavior of the prices 
of individual commodities Currently pub- 
lished index numbers of prices are averages 
which give the business man little informa 
tion about specific commodities about which 
he may be interested. This book gives in- 
formation about the price movements of indi- 














vidual commodities. The buyer or seller of 
hides, of copper, or of cotton, will find here 
measures of the violence of the price move- 
thents of these commodities, of the trends 
which have prevailed in the prices of these 
commodities, of the order of their change in 


price during business recessions and business 
revivals, of the magnitude of their price 
fluctuation during business cycles, and other 
information. 


NATIONAL BUREAU OF ECONOMIC RESEARCH 
INC. 


51 Madison Ave. New York 


How heel may a price recession be expected to last? 
What commodities are the first to herald a business revival ? 


Hogs, pig iron, leather—is there a standard sequence of price 
movement ? 


Note the 


Fundamental data and conclusions covering over 400 commodi- 
ties are given in 


‘‘The Behavior of Prices” 


A Report of an Investigation by Prof. Frederick C. Mills of the Research Staff 
of the National Bureau of Economic Research 


HIGHLY ENDORSED 


The work is truly refreshing to one who feels some- 


what «dismayed by the multitude of volumes that merely 
nibble around a subject or cut across it from some odd 
ingle. 1 find constantly as I read on in the volume that 
it adds one idea after another to my economic back 
ground (Signed) JAMES 8S. TAYLOR, U. 8. Depart 
nent of Commerce 

Mhis is a book of special interest to the thoughtful 
business man as well as to the teacher of economics and 
statistics, the executive concerned with :narkting and pur- 
vasing, the student of business cycles, and all who face 


problems in price analysis. 
Full library size (6x9J, gold stamped. Price, postpaid, $7 


ON APPROVAL—Use This Coupon Today! 


National Bureau of Economic Research, Inc. 
51 Madison Ave., New York City 
Please send me Mills’ 598-page book, 
“The Behavior of Prices,” for free exami- 
nation Within ten days after its ar- 


| rival I will either send you $7 in full 
payment or return the book at your ex- 
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niture, fixtures, safe deposit vaults and 
equipment and also certain readjust- 
ments in other assets and reserves. The 
bank’s policy, as heretofore stated, is 
not to carry in its published statement 
such iterss as furniture, fixtures and 
vaults although they represent a con- 
siderable investment. 


EARNINGS 


STUDY of the dividend disburse- 
A ments to earnings for representa- 
tive companies over three periods 
of three years each—1912-1914, 1919-1921 
and 1927-1929—appears in the current 
weekly bulletin of Ernst & Ernst, ac- 
countants, and indicates a rising ten- 
dency in the proportion of earnings being 
returned to shareholders in the form of 
cash dividends. 

“For the purpose of this study,” the 
bulletin says, “a group of thirty-five 
companies was selected, representing 
various branches of industry and includ- 
ing such concerns as American Can, 
Amercan Smelting and Refining, Ameri- 
can Telephone and Telegraph, Baldwin 
Locomotive, du Pont, General Electric, 
General Motors, Goodyear Tire and Rub- 


ber, National Biscuit, Sears Roebuck, 
Swift, United States Steel, Woolworth 
and others.” 


By years the comparison for this 
group of companies is given as follows: 


Balance Cash Ratio 
of Dividends of 
Earnings Paid Dividends 


for Common on Common ° 
Stoc Stock. Earnings. 
Year 1912.$189, 715, 544 $111,479,975 58.76 


Year 1913. 218,393,390 107,891,024 49.40 
Year 1914. 142,947,278 96,291,929 67.36 
Three- 

year 

average. 183,685,404 105,220,743 57.28 
Year 1919.$380,363,882 $178,845, 155 47.02 
Year 1920. 331,644,007 185,199,758 55.84 
Year 1921. 83,844,751 176,737,783 210.79 
Three- 

year 

average. 265,284,213 180,260,899 67.95 
Year 1927.$801,403,664 $538, 161,706 67.15 
your 1928. 939,011,140 613,245,760 65.31 

ear 

1929 1,019,410,021 682,894,346 66.99 
Three- 

year 

average. 919,941,608 $611,433,937 66.46 


“In years of decreased profits,” the 
bulletin points out, “the percentage re- 
turn in dividends naturally inclines up- 
ward owing to the frequent existence of 
previously accumulated surplus funds, 
and the desire of management generally 
to continue dividends wherever possible, 
provided future prospects seem to war- 
rant such action. ; 

“Again, the dividends paid in any one 
year are the reflection, more or less, of 
conditions existing prior to or up to the 
time of payment. Hence a large portion 
of any year’s dividends may have been 

id out before the occurrence of~ un- 
avorable circumstances which might 
warrant a special conserving of funds 
and consequent easing or let-up of 
dividends. 

“In these periods selected, the years 
1914, 1921 and 1927 will be noted, from 
the earnings records, to have been years 
of reduced profits, as compared with 
other years of the respective groups. The 
year 1920 marked the start of the decline 
which culminated in 1921. The year 
1927 was somewhat below 1926. These 
facts doubtless account largely for the 
relatively high percentage of dividends 
to earnings in these particular years. 
Note, however, that the year 1929 not 
only exceeded all prior years in amount 
of profit, but was higher than all in the 
proportion of profits paid out in divi- 
dends, with the exception of the particu- 
lar years mentioned, which were affected 
by the factor of declining profits. 

“This upward trend in dividends sug- 
gests, among other things, the changing 
tendency which has been taking place in 
capital structures: From bonds and pre- 
ferred stocks to common stocks, and the 
expansion in equity holdings of the pub- 
lic at large, with the consequent in- 
crease in common stock dividends, par- 
tially in offset to former interest and 
Cogn age charges and partially to pay 

r the added capital in common stock 
form which is now being employed in 
oe 

“Excluding the year 1921 the percent- 
age of dividends to earnings for the 
years 1919 and 1920 averaged 51.13 per 
cent, compared with 53.75 per cent for 
the two-year period 1912 and 1913. 
Profits for these companies available for 
common dividends were 74.47 per cent 
more in the aggregate in 1919-1920 than 


American Security News 
i Earnings Records 


in 1912-1913. Economic conditions of the 
immediate pom war years were such as 
to require the employment of larger capi- 
tal funds for operating purposes than 
had been necessary theretofore. This 
doubtless explains the lower dividend 
percentage for these particular years. 

“In 1914 four of the thirty-five com- 
panies paid out dividends exceeding earn- 
ings and the dividends paid by eleven 
whose dividends exceeded 75 per cent. 
amount earned that year. In 1921 there 
were correspondingly seven companies 
whose dividends were more than the 
year’s earnings, and there were eleven 
whose dividends exceeded 75 per cent. 
No common stock dividends were paid in 
1914 by eleven of the thirty-five com- 
panies, and in 1921 by ten. 

“The scheduled comparison above also 
furnishes some idea of the growth of 
companies over the period of the past 
seventeen years. Earnings for common 
stock in 1929 for this group of com- 
panies were 5.37 times the same com- 
panies’ earnings in 1912. Dividends paid 
out were 6.13 times the corresponding 
disbursements of 1912. At the same 
time plants, working capital and finances 
in general have increased on a sound 
basis to keep pace with America’s grow- 
ing industry. 

“Another phase of this trend is indi- 
cated in the following tabulation, which 
shows the comparative percentages of 
earnings paid out in dividends during the 
past three years by _ representative 
groups of companies in different lines of 
business. For the purpose of this study 
no attempt has been made to allocate 
dividends as to the year in which earned; 
the figures show merely the relations of 
dividends paid during the year to the 
amount of earnings the same year. In 
this case also, the amount of dividends 
includes both common and preferred 
dividends. Five of the larger companies 
have been selected to represent each 
group of the industrials, and fifteen have 
been selected for both the public utilities 
and railroads. 

PERCENTAGES OF EARNINGS PAID 
OUT IN DIVIDENDS. 


er. 1928. 1929. 

PC PS. P.C. 

Automobile manufacturers 60.67 62.55 69.14 
Auto parts and accessories 

manufacturers 68.55 51.46 55. 
Baking companies . - 83.09 83.79 83.72 
Beverage and confection 

companies . 63.84 59.92 60.11 
Business equipment manu- 

facturers .. 57.69 62.88 68. 
Chemical companies |. .... ' 7898 75.88 74.14 
Department stores ... . 57.70 53.90 61.65 
Food products companies.. 66.63 62.15 57.88 
Iron and steel companies.. 77.61 63.32 44.68 
Machinery manufacturers. 65.60 68.39 56 73 
Mining and smelting com- 

SE vicchiucapvcanens 75.29 68.53 80.16 
oS predposn and refiners. 96.79 35.42 42.73 
road equipment manu- 

a she ‘ 88.47 116.34 75.12 
Shoe manufacturers. | 45.83 5509 58.1 
Tire and rubb’r companies 37.35 68.32 65.72 
Tobacco co i caneene 77.89 78.06 75.83 
Public utilities. = 89 64.20 64.42 

ilroads ... 59.98 55.18 52 28 


“In the case > of certain of these groups, 
particularly those showing lower ratios 
of dividende to earnings in 1929, as com- 
pared with 1927, it is interesting to note 
the comparative aggregate earnings as 
between the two years, as follows: 

—--——_Net apnoea > 


1927. 1929. Inc. 
Auto parts an 
accessor’s mits, $23,488,444 $41,946,575 78.58 


Beverage and 
confection cos. 1,583,006 28,761,086 33.26 
Chemical cos. : 37 816, yoo} 119,774,291 53.92 
60,070,168 41.33 
117,252 131.21 


products ‘cos 42,502,4 
Iron dna steel cos.121,582,1 123 281, 
Machinery mfrs.. 77,151,626 112, '512,282 45.83 
Oil producers and 

refiners $3,725, 600 207,594,560 207.38 
R. R. equip. mfrs. ™ Te.32t 428 paged ar 


Tobaccos cos..... ,429 625,025 
Public utilities. $78,538,659 sor 178,269 39.27 
ilroads “ae 708,936 536,492,529 35.58 
“As ustsadive of the importance of 
considering the two foregoing sum- 
maries together it should be noted that 
whereas for the iron and steel companies 
the ratio of dividends to earnings de- 
clined from 77.61 per cent in 1927 to 
44.68 per cent in 1929, earnings in- 
creased from $121,582,123 in 1927 to 
$281,117,252 in 1929, or 131.21 per cent. 
The same general situation applies to 
the oil producers and refiners, and to a 
lesser degree to certain other groups. 
“Of the remaining groups only two 
showed lower profits in 1929 den 1927, 
and five reported profit increases rang- 
ing from 5.27 per cent to 69.89 per cent. 


For these eleven groups which show a 
reduced ratio of dividends to earnings 
in 1929, compared with 1927, the aggre- 
gate dividends paid amounted to $1,171,- 
746,482 in 1929, as against $918,443,863 
in 1927, an increase of 27.58 per cent.” 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profit——. Earnings. 

Company. 1930. 1929. 1930. 1929. 
Amrad Corp.: 

Yr. Mar. 31 °%$251,961 a 
American Encaustic bis £ 

Mar. 31 qr. 2,031 222 $ .01 $ .46 
American Ice Co 

April ..... $220,135 +341,764 

4 mos. Apr +450,384 t679,771 


Atlas Imperial Diesel Engine: 


Feb. 28 qr. 125,545 86,290 ¢.77° ¢.53 
Borg-W gguer Corp.: 

4mos.Ap.30 1,625,748 1.27 
Butterick Co.: 

Mar. 31 qr. 68,932 136,574 ¢.38 e.65 
Cherry-Burrell Cor 

6 mo. Ap.30 173,0 365,147 71 = 2.09 
— Stores Co.: 
Apr. 30 qr. 226,069 389,606 14 .29 
Crosley Radio Cor 

Mar. 31 qr. *696,61 820,000 1.58 
Curtiss Aesepaee & Motor Co., Inc.: 

Mar. 31 qr. *61,449 386,237 “ae ee 
Curtiss- —— Cos: 

Mar. 31 qr. °1,620,920 ~~... 
Eastern Steamship Lines, Inc.: 

4 mo. Ap.30 *°157,784 ‘*127,019 
First National Stores: 

Yr. Mar. 29. 4,773,445 2,904,884 5.34 4.06 


INDUSTRIALS. 





Com. Share 
rofit Earnings 

Company. am. 1929 1930. 1929 
Gruen Watch 3 

Yr. Mar. 31 441 452 2.56 
Johnson Motor Co.: 

6 mo. Mr.31 267,131 
Lee Rubber & Tire: 

6 nto. Ap.30 *64,614 227,270 , .76 
McIntyre Porcupine Min 

Yr. Mar. 31 1,813,995 1,548, 216 2.27 1.94 
North “nae. cor Cc i “F 

Mar. 31 qr. 939 1.07 1.22 
Reliance Mfg. - antes 

4 mo. Ap. 160,938 2.01 
~~ Rand, Inc.: 

Yr. Mar. 31. 6,040,554 2,927,766 3.51 1.15 


Richfield Oil of Cal.: 


Mar. 31 qr. 936,740 1,927,262 37 91 
Seneca Covege Mining Co.: 

Mar. 31 *. 113,802 
Servel, Inc 

Mar. 31 qr. 10,610 
Todd Shipyards: 

Yr. Mar. 31. 1,256,378 ——_ 645 5.77 
Transue & Williams Stl. . Corp.: 

Mar. 31 qr. +29,318 +150. at bye 
Warner-Quinian 

Mar. 31 qr. °310, ~ 211,207 43 
Webster-Eisenloh 

Mar. 31 qr. ‘105, 371 w72,213 
Worth, Inc.: 

Yr. Jan. 31. *%417,897 *134,282 
Wri + Aeronautical Cor 

Mar. qr. *%384,857 533, 925 1.78 

1929. 1928 1929. 1928. 

Creole Petroleum Corp.: 

Yr. Dec. 31. 2,434,189 611,731 41 .10 
Coggtey Radio 

Yr. Dec. 31. *431, 059 
Intl. Combust. Engineerin 


Jan. 1-De.19 767,442 £3,23 ‘194 3.18 
UTILITIES 
~~" 1929 1930. 1929. 


Commonwealth Southern: 
Yr. Apr. 30. 24, ot: 236 20,839, = 71 61 


Kansas it. Power & Lig 


Yr. Apr. 30 906,195 t5, 516, 38] 
Pacific Public Service: 
Yr. Feb. 28. 834,838 2.51 


Southern California Edison: 
4 mo. Ap.30 t5,327,670 5,375,864 


Transactions on the New York Produce 
Exchange Securities Market : 


Week Ended Saturday, May 31, 


STOCKS. 
Net 
Sales. High. Low. = Chg. 
500 sae: | Inv, ww 4 * 
400 Aero Kiemm........ 
200 Affiiated Invest. -.. 5% 


— os Corp war, wd. 6% 
200 Alum Co, Ltd, pf, wi , oot 





2,300 Amal Ldries......... 37% '% 
1,500 Am Austin Car...... 64 
300 4m & Cont, w w.... 29 os 29 PS 
500 Am Corp, w w... 10% 10 10 Py 
Do war......... 2% 2% 2%— % 
1,900 Am Eagle Air....... % 1 - 
100 Am el & Power 2 2 2 \y 
100 Am Util & G pf 4 40 40 —3 
1,000 Andes Pet ........... 50 50 —.33 
y -. Appal a. ™ BY 3 5 5 — &% 
00 Assoc G & 30, 14% 14% — i 
2 too Do opt ur rts, w rie 4% 4%— 
i ait. 87 87 + %& 
2, 100 Automotive Std...... 1 i 
1,100 dad Copper.. L5 1.82 = 
100 Bansicilia Corp, A... 20 - 
100 B G Sandwich........ 6% 78h “by — ly 
200 Chain Str Invest... 2% 1% 
200 Chem ‘Research...... 7% 7 i + 1% 
200 C & O rts. cocess GE a i 
100 Claremont Inv....... 7 i 


3,900 Claude Neon Lts.... 16 14 16 i 


= Columbia Bak..... -, &% 3 3% — 
Do Ist pf........ . 31 31 31 =+10 
YF SpeRRSREH 7 4% 7 +1 
100 Colum G&E rcts, w i 8&4 8 8 + & 
100 Columbia Invest..... 14 14 14 jai 
1,600 Como Mines... -1.96 1.85 195 +.06 
2,400 Cons Chromium 124% 12 12% + % 
Se Me Masccscasacence 4 32 32 > 
4.700 Det & Can Tun..... 7 8% 7 — ¥ 
1,400 Dixton, Inc.......... 13 12% 13% .. 
900 Empire Corp......... 8% 8%-—1 
rst Am Banc A pf. 10 10 —1 
600 Fuel Oil Motors 1 97 9%— & 
100 Gamewell Co rts, wi % i —2 
1,000 Gen Motors........ 7 15 154+ %& 
100 Georgia Pow pf...... 91% 91 91% 
200 Gt Lakes Air ™m —19% 
4,700 Hamilton Gas 7 ™%H+ a 


100 H Rubinstein pf... 20 20 20 —1 
300 Horni Signal pf, w i. 19% 15 18%— 1% 
200 Hudson Bay rts, d P e 


4 = ——. 4. ~~ sae 17 ioe 
n ydro P..0.. 521 + ‘1% 
200 Do A war.......... 8% sq 8 8% + 
9,900 Int Rustless Iron.... 24% 2 
600 Invest Co of Am.... 57 50 56% +12 
300 Invest Tr Assoc...... 33 3% 33 3 
100 Iowa So Util pf 100% oon 100% as 
100 Ironite Ironer........ 6 6 6 — 
700 Jenkins Telev........ 6% 5% 5% % 
100 Kaybee Stores ...... 14 14 14 + 1% 
2,100 Kinner Air & M..... 1 % _ 
Lautaro —. -. TY T 7% - g 
200 Lessings, << ae 16 164+ \&% 
4,200 Majestic Hshid Util. 70 861% 6914, + 7% 
2,500 Marvin Radio - &% 1% 2 os 
200 Mass Lt rts, w rc piensa x Th, %ThH .. 
1,200 Maxwell Corp.. - 10 9 9%—- % 
200 Nat Avia, A, w...... 8% Hy 8 ee 
200 Nat Harris W, A. 12 12 12 én 
100 Nordon Corp, Ltd. . .2. = 2.10 2.10 +.15 
48,600 No European Oil 3% 3% Mwy 
1,500 & A 
50 Penn Ind units...... ty 
5,900 Pet Conv............ 12% 11% 1244+ y 
2,100 Phant Oil, wi....... 224% 22 22% + 
Photomaton, B....... 3 1% 24+ 41 
400 Pollak Mfg.......... 1% 1% 1% + 
400 Radio Sec.......... > a 3 3 al 
400 Railways Corp...... 13 13 13%+ % 
100 Roovers Bros pf..... : 3% 3 
5,200 Saranac Riv Pr..... 26% 23% 26% + 5% 
200 Shamrock Oil...... . 24 22 23% 1% 
1,000 Sheldon Mining...... 30 30. Ct. 
600 Splitdorf Beth 4% 3% 4%+ % 
Super Corp, A 10% 10% My _ 





1930 
STOCKS 
Net 
Sales. High.Low. Last.Ch'ge. 
100 ere . 9% 9% 9 4 
2,400 Byivestre Util. 35% «22% 3 + ¢ 
2,100 Trent Process, 1% 1 1 6 
Union Cigar...... Ly i \ on 
200 Union Fin’l, A.... 10% 77% 10% 


5,500 U S El Pow, war.... 7% ie 4 
100 U S Rad & Telev.... 22% 22% 2214— 9 
200 U S Sh Fin war, wd 1) 1% 

P pons Util Hyd & R, w w.. 10% 


, Do war 1 1% 
200 Wedgewood Inv.... 84 ™% 8% . 
1,000 West Va C&C. 3 23 +2 
100 Whittelsey Mtg. A. 1% 1% 1%— 9% 
900 Wing Aero 10% 916 105% + 1% 
1,700 Zenda Gold...... 60 .52  .52 03 
BANKS 
200 Banca Comm’)... 67% 62% 62% 
10 Bk of U 8 units..... 63 63 63 3% 
400 Internationa! ‘ 54 54 54 
ee 
100 Judea Life........ % 16% 16% 
200 Seaboard Surety... 2g 27 27% ly 
BONDS 


$20,000 McKes & R deb5%s,wi 95% 95% 95% 
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Issues designated for 
trading—opening day 
DEC. 19, 1928 
Stocks . . . 207 
Bonds... 35 
Total . . . 242 


Issues designated for 
trading, April 30, 1930 
Stocks .. . 744 
Bonds . . . 129 


Total . . . 873 


In addition to the issues 
designated for trading, 
the Listing Department i 
has examined the avail- 
able data on more than 
10,000 issues. 

Listing application for 

be ea Listing Com 


mittee, No. 2 Broad N 
York. seis 
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UTILITIES. 
Com. Share 
-——Net Profit——_. Earnings. 
1929. 1928. 1929. 1928. 
American & Foreign Power: 
Yr. Dec. 31. re ae u4.01 ul.22 
Electric Bond & S 
Yr. Dec. 31. 32,511, a 4. 329,253 2.22 


RAILROADS. 

(Net income) 

1930. 1929. 1930. 1929. 
:Bangor & Aroostook: 
4 mo. Ap.30 1,088,044 783,574 7.10 hanes 


oe 30 “ton bt hr eat Railroad Co 
v d.40 


4 mo *177,053 
= ln & North ¥ _ pawage: 
4 mo 895,048 


Gulf Coast Lines: 


4 mo. Ap.30 869,961 424,418 5.80 2.88 


N. Y., Ont. & West. Ry. Co.: 
4 mo. Ap.30 *392, ats *409,425 
Norfolk & Wester 
4 mo. Ap. -< 9,358, 327 10,479, meg og 7.25 


“= i h & West Va. Rw 3 
814, 2 3i2° *i'50 2.69 


4 mo p. 453,930 
St. ams Southwestern: 

4 mo. Ap.30 *9,827 140,912 a 71 
Third Av. at A ie 

10 mo.Ap.30 67: *313,170 


Western Pacific R 
4 mo. Ap.30 *1,189, os7 "125,144 


~(*) Net loss. (c) On combined Class A 
and Class B stocks. (d) On preferred stock. 
(e) On 182,239 shares in 1930; 210,791 in 
1929. (f) Year ended Dec. 31, 1928. (t) 
fore depreciation. (u) On 1,624,357 shares 
in 1929; 1,248,930 in 1928. (w) Before inven- 
tory adjustments. 


PUBLIC UTILITY 


New England Power Regocatine, 

A WE WOGED .000600cccces $3,379,934 $3,323,505 

rofit after int. and 

i A. | x54 «6:36 929,962 820,062 
N. E. P. A. pf. divs. 328,962 274,155 
Bal. for re. & com. divs. 601,000 545,896 
Four months’ gross.... 14,159,465 13,697,365 
*Profit after int. and 

Se (EL, oe saicKenees 4,209,631 3,365,796 
N. E. P. A. pf. divs. 1,314,665 897,437 
Bal. for re. & com. divs. 2,894,966 2,468,359 

Consumers Power 

rr |e eee 5. ere 2,843,009 
Net after taxes......... 1,490,108 1,443,508 
Four months’ gross.... 11,332,756 11,423,762 
Net after taxes....... 1 5,809,710 
Twelve months’ gross.. 33, 329,533 33 777,147 
Net after taxes........ 7,259,983 16,113,792 


Balance to common.... "5066.05 7,519,199 
Tennessee Electric Pow 


pF. eee EB ‘091. 1,189,563 
Net after taxes. a 642,179 594,577 
Four months’ gross. 5,160,182 4,713,521 
Net after taxes......... ,593,670 2,360,473 
Twelve months’ gross.. 15,198,889 712,553 
Net after taxes......... 7,496,025 6,703,706 
Balance to common.... 2,758,974 2,184,870 


by inia Electric and Power 
(Including subsidiaries.) 


p |... rrr 1,435, 1,423,177 
Balance after taxes. 650, 666,106 
Twelve months’ gross.. 17,142,115 16,539,503 
*Bal. after tax. chgs. 6,012,281 5,411,456 


Pu Sound Power and Light 
mia 1,374,126 


Balance after taxes. 614,782 541,814 

Twelve months’ gross.. 16,791,355 15,505,676 

*Bal. after tax. echgs. 4,507,255 3,918, 
Eastern Texas Electric 

Beth SPOOE 2s cccccacsss 769,629 748,029 

Balance after taxes. 303,234 301,641 

Twelve months’ gross. 9,993,977 8,592,180 


*Bal. after tax. chgs. 2,247,655 1,891,836 
Utah Power and Light 


April @roae .......<--. 196 934,558 
Bal. after tax. & chgs. 311,105 311, 
Twelve months’ gross.. 11,759,016 11,291,114 
Bal. after pf. div....... 2,298,503 2,440, 
Eastern Utilities Associates 
April gross ..........- ,950 781,391 
Balance after taxes. 298,483 320,704 
Twelve months’ gross. 9,382, 8,844,171 
*Bal. after tax. & chgs. 2,918,321 2,748,063 
Galvesten-Houston Electric 
rE a ee = 309 429,707 
Balance after taxes.... 1,567 137,362 
Twelve months’ gross.. 5,132,693 5,256,439 


*Bal. after tax. & chgs. 803,056 836,796 


Tampa Electric 


Beth BIOGE «2. ccscccess 405,781 395,588 
Balance after taxes. 154,085 146,921 
Twelve months’ gross. 4,588,882 4,636,421 
+Bal. after tax. & chgs. 1,459,906 1,442,138 
Idaho Power 
April Pe ‘ 316,233 291,828 
Bal. after ‘tax. & chgs. 113,444 99, 
Twelve months’ genes. . 762 3,591,998 
Bal. after pf. divs.. 1,009,970 929,854 
Northern Texas Electric 
FS! on eae 204,772 229,298 
Balance after taxes.... 55,762 67, 
Twelve months’ gross.. 2,621,404 2,808,874 


*Bal. after tax. chgs. 367,089 400,860 
Sierra Pacific * Sie 


"eee 112,373 116,005 
Balance after taxes. 56,198 53,443 
Twelve months’ 1,419,112 1,425,752 
*Bal. after tax. & chgs. 540,786 581, 
Mississippi Power and Light 
April gross ............ 394,37 286,740 
Net earnings ; 126,232 88,006 
Twelve months’ gross. 4,641,186 3,458,175 
Net earnings .......... 1,668,215 1,170,477 
ae 1,030,641 689,095 
Third Avenue Railwa 

April oper. revenue.... a ‘ 1,317,640 
Net oper. revenue...... 1 ,089 
Net after taxes........ 210,106 241,058 
Gross income .......... 227,886 260,524 
ree 12,657 811 
Ten months’ gross..... 12,553,890 12,888,649 
Net oper. revenue..... 2,883, 2,958,711 
Net after taxes......... 1,988,749 2,058, 

Gross income .......... 2,180,947 2,247,246 
BRUEEEGE occcenvenccvsnpes 302,676 313,171 
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Kansas City Power and Light 


1930. 1929. 
my rere pe eer 1,219,536 1,197,087 
et after tax. & chgs. 509,543 473, 
Twelve months’ gross.. 14,622,993 14,052, 542 
*Net after tax. chgs. 5,906,195 5, 516,581 
a Illinois tates 
April . 417,760 
Net a — ED, oc as i 96, 170,628 
Twelve months’ gross. 5,235,112 4,870, 


Net after taxes........ 2,237,455 
Balance to common.... *1,143,546 919,965 


Southern Indiana Gas and Electric 


CS Oe aa 022 275,025 
Net after taxes........ 118,531 114,819 
Twelve months’ gross.. 3,392,102 3,257,153 
Net after taxes......... 1,504,537 1,376,376 
Balance to common.... 483,545 433,426 

? Illinois Power 
\ frre 236,789 225,989 
Net after taxes........ 79,801 78,073 
Twelve months’ gross.. 2,927,402 2,792,699 
Net after taxes........ 1,045,663 1,000,911 
Balance to common.... *278,508 236,765 

. South Carolina Power 
re. Peas 215,722 249,471 
Net after taxes........ 108,314 23,87: 
Twelve months’ gross. 2,542,810 2,673,798 
Net after taxes........ 1,261,789 1,252,811 
Balance to common.... *321,273 225, 

. Gulf Power 
fg rae 77,007 94,562 
Net OP RAMON... 060. 27,230 32,267 
Twelve months’ gross. 964,424 1,087,707 
Net after taxes......... 330,129 399,124 
Balance to common. 13,356 40,959 


*Before depreciation. | 
tAfter depreciation. 

Po depreciation and preferred divi- 
ends 


RAILROAD EARNINGS 


New York Central 
(Including leased ieee. ) 
9. 


30 1929. 
,338,510 $48,962,592 


April gross ..... .$41 
5,499,314 ei. 353 


Net operatin income. 
Four months’ gross. . . .164,533,475 189,555,343 
Net operating income. 19,945,424 31,370,549 
Baltimore & Ohio 
BOG BOGEE. ooccccercccs 1 
Net operating income. 
Four months’ gross.. : 69,311,404 76,256,392 
Net operating income.. 9, 937,950 12;740,861 
Reading Company 
po errr epee 7,194,156 8,335,215 
Net operating income.. 747,711 1,608,153 
Four months’ gross.... 29,650,226 31 '875, 305 
Net operating income.. 3,579,550 5, 611,713 
Buffalo, Rochester & Pittsburgh. 


8,080,223 19,585,523 
3,132,732 3,519,290 


re ear 231,387 1,370,916 
Net operating income. 153,611 232, 
Four months’ gross. 5,161,815 5, 588, 181 
Net operating ncome. 679,425 967.21 2 
Virginian 
ME MI ko 55s 005005 1,445,473 1,400,754 
Net operating income. . 566,073 553, 
Total income .......... 658,44 612,214 
Surplus after charges. . 317,913 284, 
Four months’ gross.... 44: 6,426,255 
Net operating ncome.. 2,576,745 2,766,787 
Total income .......... 2,843,469 2,996,289 
Surplus after charges.. 1,533,181 1,677,725 
Wabash 
April gross ...... .. 5,724,728 6,021,322 
Net operating income. 707,868 810,146 
.. k eee ,052,7. 982,906 
Surplus after charges.. 469,286 310,244 


9, 
. 21,853,190 24,365,724 
2,324,180 4,027,609 


Four months’ gross. 
Net operating income. 


Total income .......... 3,018,452 4,618,270 
Surplus after charges. . 685,771 166,1 
Ann Arbor 
RO MIE 6 04s 2500860 411,706 511,388 
Net operating income. . 35,031 72,763 
Surplus after charges... 7,558 40,189 
Four months’ gross.... 1,675,505 2,076,732 
Net operating income.. 141,267 343, 
Surplus after charges. . 17,859 206,061 
Norfolk & Western 
eee 8,167,623 ,016,229 
Net operating income.. 258, ’ 56 


Total income .......... 
Surplus after charges 2,054,3 
Four months’ gross.... 
Net operating income. . ° 11 
Total income .......... ea 12, 


Piety 


S23 agtee3e2 
Et bd 


Surplus after charges... 9,358,3: 479,874 
Northern Pacific 
IE 56:5 a ho aenus 6,394,268 7,779,895 
Net operating income.. 215,296 1,285,433 
Four months’ gross.... 24,332,255 28,364,722 
Net operating income... 1,342,152 4,651,112 
Chicago Great Western 
PS Pr erere 1,910,411 1,995,220 
Net operating income.. 174,358 69,150 
Four months’ gross.... 7,327,094 7,876,250 


Net operatine income.. 701,848 342,666 
a St. Paul, Minneapolis & Omaha 


DO SD 658-53 ties des ,692 2,000,520 

Net operating income. 92,992 173,924 

Four months one - 8,103,331 8,137,077 

Net operating come. 631,134 495,529 
Missouri Pacific 

pd ere 10,144,940 10,825,182 

Net operating income.. 1,474,566 1,392,511 


Four months’ gross. . 40;694;684 43,592,857 
Net operating income.. 6,434,521 6,585,804 
International-Great Northern 

DOG BEE oc:66:4.00000% 1 

Net operating income.. 1,423 
Total income .......... 
*Deficit after charges. . 147,063 130,364 


Four months’ gross.... 5,118,925 6, 

Net operating income.. 997 ‘S01, 819 

TE TE 2c nciesss adda 552,964 

*Deficit after charges. . 562,794 31,790 
*Before adjustment bond interest. +Sur- 


plus. 


Gulf, Mobile & Northern 


1930. 1929 
April groes ......... 539,881 643,934 
Net operating income 73,066 114,018 
Four months’ gross. 2,093,792 2,419,518 
Net operating income 178,701 384,840 
Nashville, Chattanooga & St. Louis 
Pr. 8 .y. Werrerrrerer 1,873,481 2,229,768 
Net operating income. . 281,193 681,927 
Four months’ gross 6,971,531 7,889,076 
Net operating income.. 891,818 1,721,083 
Clinchfield 
Ameth GROG. 202.0006. 559,300 620,598 
Net operating income. 161,465 204,958 
Four months’ gross. 2,203,266 2,421,268 
Net operating ncome. 786,490 1,029,406 
Long Island 
April gross ......... 3,123,136 3,230,773 
Net operating income. ees 621,641 
Four months’ gross.... 11,775, 11,937,030 
Net operating income 1,570, G5 1,929,832 
Gulf Coast Lines 

ril gross. -- 1,649,877 1,537,102 
Net operating income 379,330 264,415 
Four months’ gross. 6,246,916 5,721,013 
Net operating income. 1,569,405 1,080,787 


Denver & Rio Grande Western 


April gross ............ 2,071,704 2,428,279 
Net operating income. 349,874 519,196 
Deficit after charges. $187,292 {124,264 
Four months’ ‘oss. 9,136,172 10,169,302 
Net . em me ncome.. 1,674,069 2,392,297 
Deficit after charges.. 7%459,197 {1535,265 

tAfter interest on general mortgage 
bonds which became a fixed charge on 
Feb. 1, 1929. {Surplus. 

Texas & Pacific 

Agen EEE EE 3,393,390 3,807,599 

et operating income. 788,918 688,739 
Total income ... 827,822 784,022 
Surplus after charges. 489,586 477,476 
Four months’ gross. 18, 039, 300 15,207,552 
Net operating income. 2) 286,745 2,628,240 
Total income ....... .. 2,459,850 2,869,374 
Surplus after charges. 1,093,454 1,762,211 


Southern Railway Company 


BOOT BIOER. <6 600086605 11,089,610 12,710,647 
Net operating income 2,020,726 3,108,641 
Four months’ gross. 42,300,814 47,254,412 
Net operating income. 5,756,515 9,346,240 





1930. 1929. 
Apetl MOMs 0.066 i056009 740,562 917,477 
Net operating I 135,552 234,470 
Four months’ gross. 2,892,701 3,379,475 
Net operating ncome. 444,541 801,025 

Mobile & Ohio 
April QTORG... + 260<5s<00s 1,362,992 1,580,520 
Net operating income. 189,816 297, 
Four months’ gross. 5,045,300 5,714,006 
Net operating ncome. 446,039 734,986 
Seaboard Air Line - 

jf. 3... eee 4,584,271 5,640,809 
Net operating income 550,432 1,083,987 
+Net inc. after charges *345, ze 231,331 
Four months’ Oss. 19, 22,044,409 
Net operating ncome. 2,911,655 "655 4,095,140 
*Net inc. after charges *559,068 767,582 


* Deficit. +Before adjustment bond 
interest. 
Central of Georgia 
April. SPOOR .5\655:554:5600% 1,956,738 2,320,546 
Net operating income. 314,502 427 
Four months’ gross. 7,859,452 g, 494'623 
Net operating income.. 1,293,387 1,531,562 


Chicago & Eastern Illinois 


Agel MOORE sis vnnsasaa’ 1,681,820 1,930,353 
Net operating deficit. 52,470 *44,131 
Four months’ gross. 7,009,220 8,148,620 
Net operating deficit. . 238,206  *538,256 
*Income. 
Detroit & Mackinac 
April ZTOGS . 2.006.000. 95,967 133,043 
Net operating income. 7,543 27,405 
Four months’ gross. 324,956 447,185 
Net operating deficit. 29,713 018 
*Income. 
Boston & Maine 
PY ss Soro 5,810,589 6,543,220 
Net operating income. . 927,153 1,049,920 
Surplus after charges.. 380, 462,727 
Four months’ gross.... 23,243,393 24,701,942 
Net operating income. . 3, 724,22: 4,066,572 
Surplus after charges.. 1,559,303 1,793,808 
Bangor & Aroostook 
he OPIS IEE 893,389 700,239 
Net operating income.. 287,173 085 
Surplus after charges. . 221,792 129,613 
Four months’ gross.. 3,742,780 3,100,001 
7,113 1,077,086 


Net operating income.. — 1,34 
Surplus after charges.. 1, 


Pittsburgh & West Virginia 


April BROOK os 6i650%580' 361,716 425,679 
Net operating income.. 169,390 3,063 
TORS TROND oo cccccess 181,247 232,889 
Surplus after charges.. 160,276 209,901 
Four months’ gross. 1,268,001 1,717,361 
Net operating income. . 486, sree 
po eee 539, 909, 

Surplus after charges.. 453,930 814,912 


Putting more Telephones 
in the Home 
































PRESENT day thinking puts a 
premium on convenience. More 
and more people are discovering 
that one telephone in the home is 
not enough. Many homes now 
have two or more, and in some 
cases almost every room has its 
own telephone or a connection 
for one. 

The scope of the Bell System 
service is constantly increasing not 
only beyond its present frontiers, 
but within them. Long distance 
lines now bring the most widely 
separated parts of the United 
States together. Radio telephony 


has brought Europe within speak- 
ing distance. At the same time, 
the urge for greater convenience 
is constantly increasing the use of 
the telephone in districts already 
served. 

The continuous and growing 
demand for this service is a funda- 
mental element in the security of 
investment in the Bell System. 
Equally if not more important are 
the progressiveness of its manage- 
ment and its conservative finan- 
cial policy. 

May we send you a copy of our 
booklet, ~ Ball Telephone Securities”? ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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New York, Ontario & Western 























Str" oD 3,071 938,986 
crating deficit. 27,620 *38,865 
after charges.. 12 5 53,380 
— months’ gross. 24 3 3,447,762 
ns, By rating deficit. 12,086 44,310 
after charges... 392,813 409,425 
iaacene. 
Detroit, Toledo & Ironton 
IED occ cceantes 1,248,546 1,241,493 
Net operating i he 510,075 . 
Four months S.... 4,508,310 5,116,624 
Net operating income.. 1,797,808 1,881,101 








Chicago, cmeoneneting & Louisville 


CN Re 1,269,434 1,472,473 
Net aes income. . 79,244 747 
Four months gross . 5,147,300 5,818,475 
Net operating income. 332/501 638,797 
Pullman Company 

PEE oc ecaceecced 6,247,121 6,403,810 
Net a ter | RS okt eee 165, 342,301 
Four months’ gross.... 26,037,217 26,480,911 
Net after taxes..... 1,532,198 2,571,751 


Colorado & ‘Southern 
(including Fort Worth & Denver City and 
Wichita a 
April gro 1,609,837 1,912,499 
244,941 


Net operating income. 151,694 

Four months’ gross. 6,956,809 7,952,539 

Net operating ncome. 933,505 1,594,879 
Wabash 

ME Mo cc ce ceccces 5,724,728 6,021,322 


Net onorating income. 707,868 810, 146 
Total income .......... 1, 982,906 
Surplus after charges. . 469, 28 361,244 
Four months’ gross.... 21,853,190 24,365,724 


Net operating income.. 2/324,180 ,027, 
Total income .......... ,018,452 4,618,270 
Surplus after charges. . ‘ 2,166,134 


BOND REDEMPTIONS 


Detailed etesmeiien on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ORE bonds were called for re- 
demption in May before maturity 
_ than in the two previous months. 
The total for the month was $35,348,000, 
against. $23,669,000 in April and $43,- 
051,600 in May last year. Public utility 
and industrial issues accounted for the 
bulk of the redemptions, both groups 
being above the totals for April. State 
and municipal bonds called were slightly 
higher than in April, while foreign, rail- 
road and miscellaneous issues fell below 
those of the previous month. 
In the following table comparisons are 
made of bonds called for redemption in 
May for three years: 





(000 Omitted.) 
1930. 1 1928. 
neaucceeests $12,562 $21,254 971 
Public utility 7,175 9,057 114,116 
e and municipal. - 1,908 296 
Di itatenswacese 2,939 4,028 46,174 
Pe aka cies ss 124 = 11,879 930 
Miscellaneous ........ 640 6539 7,367 
ere $35,348 $43,051 $255,002 


For the five months ended with May 
bond redemptions aggregated $184,208,- 
100, compared with $416,625,500 in 1929 
and $1,146,587,382 in 1928 for the cor- 
responding periods. The sharp drop in 
bond Cy this year has been 
due in part to the decrease in high in- 
terest ring issues outstanding, as 
compared with years prior to 1928. In 
that year the number retired was large 
and the volume exceeded $1,000,000,000. 
Money rates prevailing in 1928 were 
low and an important factor in refund- 
ing in that period. With the easing in 
charges for funds this year, a gradual 
increase in retirements has taken place 
in the last few months. 

Albuquerque, N. M., various of vin 
bonds, called for payment at the office o 
the City Treasurer. 

Alpine Montan Steel C ration, $11,800 of 

rst 7s, due March 1, “bs called for pay- 

ment at par on Sept. 1, , at New York 

Trust Re New ork. Numbers 


; D97; M22 lowest, 
M4717 Sone. 


Antioquia ment of) (Republic of 
Celelebia), ,400 of 20-year external se- 
cured 7s, Series A, B, D, due July 1, 


1945, called for payment at par on Julv 1. 
1930, at Bank of America, N. A., New 
Y . est and hi hest numbers 
called: Series A, Cl, C me D506 ; 
M5681. Series B, Cl par 
; M14, M5598. Series C 3° Gis: Bes 
DITS; M4, Mass. Series D, C47, ‘C131: 
, M5423; also D75. 
© conser Golf Club, Inc., entire issue 
of —_ 6s, due June 2, 1939, called for 
at par on June 1, at 
ont veal Trust Company or The Royal 
oo ro Canada, real. 


4A ot Cpt. 151,200 

wot secure 74s, due Jan. 1, 1946, 
~~ Hy aa at par on July 1, 1930, 
New ‘York Trust Cemgeny. New York. 
Lowest, and hest ¢ a rs called: C47, 


Campbell - Ene aerenecen $19,000 of first 
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(closed) real estate 644s, due Jan. 1. 1943, 
called for payment at 105 on July 1, 1930, 
at Chase ational Bank, New York: 


Lowest and ee tt numbers called: 
D122, D258; hag 046. 
Catron Coun ae. bond 2 of School 


District 18 Ta hoa) of School District 
37, called for pa yment on May 15, 1930, at 
eerie of the eumty Treasurer, ‘Reserve, 


Real Estate Cempenz, various of 
due 4 1932, called for 
payment at 110 on Sept. x 1930, at Empire 
frust Company, New York. 
called: 9 lowest, 535 highest. 

Chile (Republic of) Railway, $259,000 of re- 
funding external 6s, due Jan. 1, 1961, 
called for payment at par on July 1, 
1930, at National City Bank, New York. 
Lowest and highest numbers called: D11, 
12442; M346, M44484. 

Chinese Pomesnanent various of 4 per cent 
ioan of 1895, due July 1, 1931, called for 
payment “a par on July 1, 1930, at en- 
cies in England, France, ‘Belgium, it- 
zerland or Russia. Lowest and highest 
numbers called: 500 franc denomination, 


Childs 
inv. B 6s, 


Numbers 


751, 499775; 500 franc denomination, 
500201, 771625 ; 12,500 franc denomination, 
775176, 799550. 


Columbia Gorge Motor Coach System, vari- 
ous of equipment 6 per cent notes, due to 
April 1, 1932, called for payment at 102 
on June 15, 1930, at Security Savings and 
Trust Company, Portland, Ore., or the 
Minnesota Loan and Trust Com any, 
 ——— ey Minn. Numbers called: 101 


lowest, 20 highest. 

Gunmtnietes Publishers, Inc., $320,000 of 
ten-year collateral trust per cent notes, 
due July 1, 1936, called tor payment at 
101% on Truly 1, 1930, at Lehman Brothers, 
New York. Lowest and highest numbers 
called: D6, D335; M9, M41 

Danish Consolidated Municipal Loan, $325,- 
000 of 25-year external 8s, Series A and 
B, due Feb. 1, 1946, called for payment 
at 107% on Aug. 1, 1930, at National City 
Bank, New York: Lowest and highest 
numbers called: Series A, DIl1 1020 ; 
M58, pom Series B, D1111, D1951; 

M6436, Mia 

Delaware orl of) en | of highway 
4%s, due Jan. 1, 1962, called for payment 
at 105 on July 1, 1930, “at Farmers Bank 
of Delaware, Dover. Numbers called: 
1-700 —< 

Deming, N bonds 2-4 inclusive of Pav- 
ing TKatrict | 2; called for payment on June 


Finland (Republic of), $113,000 of external 
, due Feb. 1, tS called for payment 

at National City 
Lowest and highest 
; M58, M14327. 


Florence, Col. $4,500 of bonds, called for 
payment on May 19, 1930. 

Fort Collins, Col., various of improvement 
ponds, called for payment on June 19, 


Fort Lupton, Col., entire issue of water 
extension 6s, due Aug. 15, 1935, called for 
peymnent on Aug. 15, 1930, at office of 
he Town Treasurer, Fort Lupton. 


General Motors Acceptance Corporation, 
$310,000 of ten-year debenture 6s, due | 
Peer called or payment at 103 on A 
1’ 1930; a: t J. P. Morgan & Co., New Yor 
Numbers. called: $1, denomination, 375 
lowest, 49760 highest. 

Havana Docks Coxporation $109,000 of first 
lien A 7s, due ty 2. 937, called for pay- 
ment at par on July_1, 1930, at Oid Col- 
ony Trust Company, Boston.’ Lowest and 
sees numbers called: D54, D158; M10, 


Hudson Valley Coke and Products Say 
tion, entire issue of first 7s, due July 
1939, called yt ny at 110 on July 1 
1990, at Union st Company, Cleveland, 


io. 
Monks. Consolidated red Teed Loan, 
500 of external secured ue July 
1, 1945, called for Sy wy K- at pers on A J 
1, 1930; at Speyer ork 
est and a numbers called: D0050, 
D0973 372. 


Hungarian Consolidated Municipal 
,000 of external secured 7s, due sept 


1946, called for payment at ron July Y 
1930, at Speyer o., New York. Lowest 
and renee pembers called: DO0001, D1155; 


Klots Throwin 


Company, $119,000 of first 
and collate Dec. 31, 1933, 


trust 7s, due 
called for yonget at 105 on Juiy 1, 1930, 
at —e Bankers Trust Compny, New ‘York: 

est and highest — called: C3, 
C65 ; M2494. —— due July 1, 
1930, should be collected in the usuai 
manner. 


Land Mortgage Bank of Warsaw, Nee of 
first aranteed 8s, Series of 1924, due 
Dec. , 1941, called for payment at par 
on June 22, 1930, at Irving Trust Com- 

ny, New York, or Dunn Fisher & Co. 
ndon, England. Numbers called: 

denomination, 2475 lowest, 91944 highest ; 
denomination, 100237 lowest, 1 

: pment ; $1,000 denomination, 150202, 


Las Vegas, N. M., various of paving and 
genera: refunding bonds, ennes for pay- 
ment on June 1, and July 1, 1930. 


Lewis and Clark Counties, Mont 
of im rovement and school district + ~ 
call or payment = July 1, , at of- 
fice of tone County Treasurer. 


Malheur County, Ore., bonds 1-4 inclusive 
of School District 39, called for payment 
on June 1, 1930, Chase National Bank, 

. New York. 


Mesa County, Col., various of school dis- 


* ananio County, 


trict and drainage district bonds, called 
for payment on June 18, 1930, at office of 
bo County Treasurer, Grand Junction, 


Idaho, various of high- 

w bonds, called for ey on July 1, 

1930, at office of the District Treasurer, 

Rupert, Idaho. Numbers called: Rupert 

paenwey District bonds up to and includ- 
ng 


entire issue of 


Minidoka County, Idaho, 
District 6s, due 


Heyburn-Paul Highwa 
to April i. 1939, called for payment at par 
on July 1, (930, at place where bonds are 
payable by their terms. 

wa P1933 Club, $5,500 of first 5s, due 

933, called for payment at par on 
July 1, 5 at First Minneapolis ‘1'rust 

Company, Minneapolis. Numbers called: 
$500 denomination, 304, 341, 345; $1,000 de- 
nomination, 2, 22, 23, M4. 

Mobile (City of), Ala., various of paving 
bonds, called for payment on June If, 
1930, at Irving Trust Company, New York. 
Numbers called: Bonds dated June 1, 
1923, Series R, 29; bonds dated June 1, 
1927, Series AB, 1-50 inclusive. 

Mortgage Bank of crite (Caja de Credito 
Hipotecario), $128,500 of guaranteed 6s, 
due June 30. 1957, called for 
ar on June 30, ’ 

or Guaranty Trust Company, New 

York, or office of the bank Santiago, 
Chile. Lowest and se numbers called : 
$500 Goneentnadien, 7 1,000 denomi- 
nation, 40, 

Mortgage a r Chile (Caja de Credito 
Hipotecario), $97,500 of guaranteed 6s, 
due June 30. 1961, called for geyment at 
ar on June 30. 1930, at Ku & 
©. or Guaraniy Trust Company, New 
York, or office the bank, Santiago, 
Chile. Lowest and highest numbers called : 
$500 Conqasinasien, , 2989; $1,000 denom- 
ination, 29, 89. 

New what Brick Gompany. entire issue 
of first due Jan. 1, 1943, called for pay- 
ment at 105 on July 1, 1936, at Old Co ony 
Trust Company, Boston. 

New York Ly age ye a 
camels year 6s, due Feb. 


peony of 

949 yy for 

ment at dio, on Aug i, 19 \ Guar- 

Trust Company, New York. Lowest 

ant Oe numbers called: C21, C984; 

24398. Coupons due 

Aug. 1, _ should be collected in the 
usual mann 

Northern States Oil Company, $8,500 of first 
%s, due July 1, 1931-1934, called for ay- 
ment at 104 on July 1, 1930, at First Min- 
neapolis Trust Co., Minneapolis. Numbers 
called: $500 denomination, 69 lowest, 139 
highest. 

Cohen (Rebert) Land Company, $75,000 of 
first 64s. due July 1, 1934, called for ay- 
ment at 101 on July 1, 1930, at 
Guardian Trust Company, De troi 
est and hi pot ne called : C15, ie 

. M1707. Any of these 
drawn my resented prior to July 1, 

1930, will ‘be taken up at 101 and interest 
to date of payment. 

Pacific Mills Company, entire issue of 5% 
per cent notes, due Feb. 1, 1931, called for 
payment at 100% on Aug. i, 1930, at Lee 

igginson & Co., Boston, New York, or 

Bonds presented prior to Aug. 

1, 19 ‘will be taken up at 100% and ac- 

crued interest to date of purchase upon 

resentation of notes to Lee, Higginson 

Co. This offer may be withdrawn at 
any time. 

a og Government, entire issue of Ma- 
nila 4% works and improvement 5s, due 
some. 2 1950, called for payment at par on 

3, 930, at Treasury De ent, 
Division of Loans and Currency, Wash- 
ington, D. C., or through any Federal Re- 
serve Bank. Bonds submitted for redemp- 
tion in advance of Sept. 2, 1930, will re- 
ceive prompt payment. 

Redonde Home Telephone Company, entire 
issue of first 6s, due Sept. 1, 1946, called 
for payment at 105 on Sept. 1, 1930, at 
Citizens National Trust_ and Savings 
Bank, Los Angeles, Cal. Bonds presented 
prior to Sept. 1, 1930, will be paid the full 
value thereof, less an amount equal to 
interest on such value at the rate of 4, 
per cent per annum from date of such 

purchase to Sept. 1, 1930. 

Rheinelbe Union (Gelsenkirchener Berg- 
werks-Aktiengeselischaft Deutsch-Luxem- 
burgische Bergwerks und Hutten Aktien- 
eselischaft Bochumer Verein fur Berg- 

u und Comte ears). $312,000 of 
7s, due Jan. 1, 1946, called for payment at 

1930, at Dillon, Read & = 

or = oe: Schroder Banking Co: 

ork o poomay | me Co. ’ 

,. 'Nederland- 

gene Haniel. ac Maatsonippi ro Pierson & 

Amsterdam ‘Numbers called: 
$1,600 denomination, 3126 


Liveeet Warrants 
of unexercised —&-ER-. warrants 
on bonds drawn for redemption. 

Rose (Louis), $7,000 of first due July 1, 
1934, called for payment at 02 on July 1 
1930; at Detroit and Security Trust Com- 
Riae’ ae Detroit. Numbers called: D7, D12; 

29, M48, M104, M117, M147. 


Routt County, Col., various of warrants, 
called for payment on June 6, 1930. 


Saco Paulo (State of), (U. S. of Brazil), 
,000 of 40-year 6s," external dollar loan 
of 1928, due July 1 968, called for pay- 
ment at ron July 1, 1930, at Speyer & 
Co., or J. Henry Schroder anking Cor- 
poration, New York. vest and highest 
numbers called : Dass, M66. M13987. 
Coupons due July 1, 1930. should be col- 
lected in the usual manner. 


Santa Monica Bay Tele eghane Company, en- 
tire issue of first and refunding 6s, due 
Sept. 1, 1944, called for payment, at 105 


— 


on Sept. 1930, at Citizens National 
Trust my Savings Bank, Los Angeles, 
Cal., or New York Trust Company, New 
York. Bonds presented prior to Sept. 1. 
1930, will be paid the full value thereof, 
less an amount equal to interest on such 
value at the rate of 4% per cent _ an- 
num from the date of such purchase to 
Sept. 1, 1930. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between May 21 to June 9, 
1930, inclusive, at office of the City 
Treasurer. 

Secorro County, N. M., various of school 
district bonds, called for payment on June 
1, June 15, and Sept. 1. 1930, at office of 
the County Treasurer, Reserve, N. M. 

Transcontinental Oi] Company, $507,000 o 
— ten-year 64s, due July 1, 1938, called 

peomignt at par on July 1, 1930, at 
Peop es Trust and Savings Bank, Chi- 
cago; International Trust Company, New 
York, and Union Trust Compan of 
Maryland, Baltimore. Lowest and high- 
est ‘numbers called: D7, D1163; Mos, 
M11403. Any of these drawn bonds having 
unexercised stock prchase warrants at- 
tached and which have not expired will 
receive in addition to the amount payable 
a premium of 10 per cent of the principal 
of such bond. 

Twin Falis Count Idaho, entire issue of 
Buhl Highwa District 6s, due to Jan. 1, 
1938 (Series of 1918), and 6s due to Jan. 1, 
1340 (Series of 1920), called for payment 
at par on July 1, 1930, at place where 
bonds are payable according to their 
terms. 

Underwriters Building Company, various of 
first 5%4s, due July 1, 1950, called for pay- 
ment at par on July 1, 1930, at Chase Na- 
tional Bank, New York. Numbers called: 
24 lowest, 202 highest. 

Union Electric Light and Power Company 
of Illinois, $125.000 of first 544s, Series A, 
due Jan. 1, 1954, called for payment at 
ar on July 1, 1930, at Equitable Trust 


ompany, New York. . Lowest and hi 
est numbers called: AD19, AD355; Al 52, 
AM9487. 
Union Oil Company of California, entire 
issue of first lien A twenty-year 5s, due 
Jan. 2, 1931, called for payment at 102% 


on July 2, 1930, at Equitable Trust Com: 
pany, New York. 


United States Dairy Products Corporation, 


entire issue of ouverte 64 er cent 
notes, Series A, due Jan 1933, called 
for payment at 103 on july 1, 1930, at 
American Trust Company, New York 


Conversion privilege expires June 30, 1930 





BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, June 3, 1930 


REDEMPTIONS 

Baltimore Tube Co., 3-year 6% S. F. G. B., 
due May 1, 1931. May 29, Page 37 
Banco Nacional, 6%% 20- os! Series A, due 
January 1 1946. May 28, Page 41 
Other insertion, May 31, Page 23 
Bethiechem Steel Corp., 5% G. N. Series due 
1931. Series D, due 1932. June 2, Page 37 
Childs Real Estate Co., Investment Gold 

Bonds, dated Sept., 1909. 
May 29, Page 37 


Cc g-Recoraing Co., 6% 30- 
year 8. re G. B., due July 1, 1. 
e 3, Page 53 


Ju 
Danish Consolidated Municipal. 
year, 8%, Series A, B, due Feb. 1, 1946. 
May 29, Page 37 
Other insertion, June 3, Page 53 
Department of Antioquia, 1%, 20-year, Series 


bniati 





B, C. D, dated Feb. 25, 1928 


June 3, Page 53 
Equitable Title & Mtge. Guaranty Co., 
Ist Mtge. 5-year, 6% G. , Series Al, 
dated May 1, 1928. June 3, Page 53 
General Motors Acceptance Corp., 10-year, 
6%, 8S. F. G. B., due Feb. A. 1937. 
y 29, Page 37 
Government of Porto Rico, 6m Lean of 1922 
(1923-1932) May 29, Page 37 
Honston on Co. of Texas, 5%%, 10-year, 
Ss. F. G. B., due June 1, 1938 
May 30, Page 31 
Other insertion, June 2, Page 37 
Hudson Valley Coke & Product Corp., ist 
Mtge. 15-year, 7%, dated nd 1, 1924. 
y 29, Page 37 
Hungarian Consolidated Municipal Loan, 20- 
year, 7%, S. F. G. B. of 19 
May 29, Page 37 
Other insertion, June 3, Page 53 
Hungarian Consolidated Municipal Loan, 20- 
year 744% Loan of 1925. May 29, Page 37 
Other insertion, June 3, ea 53 
Kingdom of — 30-year, 7%, S. F. G. B., 
due June 1, ay 20, Page 37 
—_e= of Beigiam, 25-year, 744%, 8. F. 
B., due June 1, 1945. 
May 29, Page 37 
Klots ees Co., 7% Gold Bond, dated 
Jan. 1921. May 29, Page 37 
I Natural Gas Co., ist Mtge. 6% 
S. F. G. B., due Aug. 1, 1943 
June 2. Page 37 
Pacific Mills, 5-year, 544% ~. oe ated Feb. 
1, 1926. ne 3 Page 53 
Paris-Orleans Railroad Co., ex Bonds, For- 
eign Series, 1956. June 3, Page 53 
= Glass Sand Corp., maturing 
July 1952. June 2, Page 37 
Repebite’ of Chile, 6% —, Bonds, Jan. 1, 


1961. y 28, Page 41 
Rheinelbe Union, * year, 1 
G. 


Ma 
7%, a Jan. 1, 
1926, F. y 28, Page 41 
State of San Paulo, 40- year 6% ‘G B. Exter- 
nal Dollar Loan of 1928. June 3, Page 53 
Transcontinental Oli Company, 10-year 6%4% 
G. B., dated July 1, 1928 
Ma ay 29, Page 37 
Union Electric Light & Power Co., ist Mtge., 
5%%, Series A, due Jan. 1954. 
ita: y 29, Page 37 
Union Oil Co. of California, ist Lien, 5%, 
20-year, Series A, due 1931 
May 28, Page 41 
Other insertion, May 31, Page 23 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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Central and Western New York Securities News 
Buffalo Stock Exchange 





HE Union Bag and 
Papér Corporation is 
mailjng to stockhold- 
ers a pro forma bal- 
ance sheet as of 
March 31, when in- 
ventory was taken, to 
show the position of 

- the company after its 

recapitalization, and also after giving ef- 

fect to the sale to the Niagara Hudson 

Power Corporation of the Union Bag 

and Paper Power Corporation. 


Current assets as of March 31, ac- 
cording to the balance sheet, were 
$3,175,519, and current liabilities $281,- 
169, leaving working capital of $2,894,- 
350 and ratio of current assets to current 
liabilities of 11.3 to 1. 

Cash on hand March 31 was $872,022, 
while bills and accounts receivable 








SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St.. New York City 
185 FL Main St., Rochester 
Gluck Bldg., Niagara Falls. 





amounted to $704,229. Inventories are 
carried at $1,599,267. 

Out of total liabilities of $6,766,599, 
outstanding stock accounts for $4,382,- 
= while surplus is carried at $1,475,- 


Sale of entire capital stock of the 
Union Bag and Paper Power Corpora- 
tion, according to Charles R. McMillen, 
president of Union Bag and Paper Cor- 
poration, “removes heavy fixed charges 
and provides your company with funds 
with which it has paid off all its bank 
loans and set up an adequate working 
capital. In addition, the company has 
been relieved of liability on its guaranty 
of the bonds of the Union Bag and Paper 
Power Corporation amounting to $2,900,- 
000, and has secured a favorable con- 
tract for the delivery of its full power 
requirements at Hudson Falls for a term 
of years.~ 


“The company has now disposed of 
substantially .all of its properties not 
actually required in the transaction of 
its business,” Mr. McMillen says, “leav- 
ing properties which are live assets, 
needed in the day-to-day operations of 
the company.” 

Pro forma balance sheet of Union Bag 
and Paper Corporation as of March 31, 
1930, giving effect to sale on May 6, 
1930, of Union Bag and Paper Power 
Corporation, stock and payment of bank 
loans, follows: 

Assets: Real estate, buildings, ma- 


which will supply electricity for all pur- 
poses, including propulsion, lighting and 
the operation of auxiliaries. 


Hudson River Regulating District 


An issue of $2,790,000 Hudson River 
Regulating District 4.70 per cent gold 
bonds has been offered by a group 
headed by the Guaranty Company of 
New York at prices ,according to ma- 
turity, to yield 4.40 per cent. The bonds 
are due $90,000 on each July 1 from 1935 
to 1965. Interest is exempt fom all 
Federal and New York State income 
taxes, and the bonds are legal investment 
for savings banks and trust funds in 
New York. 

The group received the award of the 
whole issue at a sale conducted at Al- 
bany by State Controller Tremaine. The 
successful bid was 106.641 on the coupon 
rate of 4.70 per cent, or an actual yield 
rate of 4.64 per cent and a cash premium 
of $17,883.90 for the issue. 

The only other bid was from a syndi- 
cate headed by Harris, Forbes & Co. at 
100.179, making the actual yield 4.085 
per cent, with a cash premium for the 
issue of $4,994.10. 

The Guaranty Company syndicate in- 
Trust Company of Buffalo; Stone & 
Webster and Blodget; L. F. Rothschild 
& Co., Phelps, Fenn & Co. and the Na- 
tional Commercial Bank and Trust Com- 
pany, Albany. The Harris-Forbes syndi 





Buffalo Stock Exchange 
Week Ended Wednesday, June 4, 1930 


STOCKS. 

Sales. High. Low. 
325 Buffalo General Laundries pf.. 22% 22% 
434 Buffalo, Niag & East pf. : 350 26% 

—e 25 


100 Flexlume Corp ........ ahs 2516 
2,891 Niagara-Hudson ............... 22% 21% 
496 Do A warrants................ 5% § 
200 Niagara Arbitrag Rite ek a ee 25 
500 Sylvanite (ods eaeteesdddo mee 50 


BANK AND INSURANCE STOCKS. 


90 East Side National............. 71 68 


10 First National of Kenmore. . 80 80 
39 Liberty Swidiaivial a Deed Beacaed ..240 237 
186 M & T Trust are. -117 115 


INVESTMENT TRUSTS. 


50 All-American Share et éseness Se 914 

706 Brott & Co or eee 7 
1.397 Commercial Share .... os ae 14 
1,600 City Share Pee re . 7 

225 Interbanc Investors ..... _ 11 





INVESTMENT TRUSTS 
Sales. High. Low 
350 Do warrants 17 


| 
375 Iroquois Share 15 
2,861 Liberty Share 45% 43% 
262 Do warrants 10% 10% 
1,942 M & T Securities 264 25 
3.493 Marine Union Investors 201, 18% 
1,061 Do warrants 7 Bly 
4,058 Marine Midland 39% 38 
3,091 Niagara Share 191, 18% 
200 Tonowanda Share 11 1044 
419 Union Rochester Share 154 14% 
5,377 Western N Y Securities 28% 27% 
BONDS 
$2,000 Buff & Ft Erie pub bdge 7s,’55.107% 107% 
1,000 Do 8s, ‘45 1065, 106% 
7,000 Flexlume Corp 6%s, °'40 100% 99% 


UNLISTED DIVISION 


50 Internationa] Investors 22 22 





OBRIAN POTTER 
STAFFORD & Co. 


Members New York Stock Evschange 
Members Buffalo Stock Exchange 


We Recommend 
the purchase of 


Union Natural Gas Co. 


of Canada, Ltd. 


Common Stock 


We shall be pleased to send 
you a new circular on this 
company at your request. 


215 Main St, Buffalo, N. Y. 
63 Wall St., New York City 
Niagara Falls Olean 
Jamestown Dunkirk 











ROCHESTER BANK 
and LOCAL STOCKS 


Bought—Sold—Quoted 
C. S. Lunt & Co. Main 


45 Exchange St. — 
ROCHESTER, N. ¥. 





chinery and equipment, less depreciation 
and revaluation reserves, $3,404,922; 
investments, $113,500; inventories, $1,- 
599,268; accounts receivable, $690,711; 
bills receivable, $13,518; cash, $872,022; 
deferred charges, $72,658; total, $6,766,- 
599. 

Liabilities: Capital stock (represented 
by 146,074 no-par shares) $4,382,231; 
purchase money obligations, $105,000; 
accounts payable, $281,169; reserve for 
Federal taxes and contingencies, $522,- 
766; surplus, $1,475,433; total, $6,766,599. 


Donner-Hanna Coke Corporation 


The Donner-Hanna Coke Corporation 
has almost completed a battery of fifty- 
one coke ovens at its South Buffalo plant. 
The improvement, which nearly doubles 
capacity of the plant, cost more than 
$2,000,000 and will result in a monthly 
production of an additional 20,000 tons 
of coke. Daily coal consumption will ag- 
gregate 4,000 tons. 

General Electric Company 

The General Electric Company has re- 
ceived an order for electrical equipment 
to be used on a 120-foot Diesel-Electric 
tugboat for the Canadian Pacific Rail- 
way. Equipment includes two electric 
generators, rated 330 kilowatts 250 volts, 
for propelling the tugboat and two gen- 
erators for auxiliary purposes. Both gen- 
erators will be driven by Diesel engines. 

Another order has been received for 
electrical equipment to be installed on a 
lighthouse tender for the United States 
Government. This boat will be of steel 
construction, approximately 120 feet long, 
and will be built by Merrill Stevens Dry- 
dock Company of Jacksonville, Fla. The 
ower plant will consist of two Winton 

iesel engines driving two 100-kilowatt, 
250-volt, 400-r.p.m. electric generators 


» cate included the National City Company, 


the Bankers Company, George B. Gib 
bons & Co., R. L. Day & Co. and Kean, 
Taylor & Co. 

The Hudson River Regulating District 
is a subdivision, including parts of twelve 
counties in New York State which was 
organized under the State conservation 
law to regulate the flow of the Hudson 
River and its tributaries. The purpose of 
the present issue is to finance the con 
struction of the Sacandaga Reservoi! 
now 90 per cent completed, the total cost 
of which is estimated to be $12,000,000 


Pure Oil Company 

Establishment of a central terminal in 
Syracuse is planned by the Pure Oil 
Company, which is negotiating for the 
acquisition of the business and assets of 
the C. E. Mills Oil Company. Unofficial 
estimates place the consideration at 
nearly $1,000,000. Acquisition of this 
company will be followed by an expan 
sion program by the Pure Oil Company, 
which plans to ship its products here by 
Barge Canal and then reship by rail to 
Central, Northern and Southern New 
York points. 

The Mills company operates ten filling 
stations in Syracuse and the vicinity ana 
eight more in Onondaga County 


Seneca Copper Mining Company 

The — Copper Mining Company 
reports ffor the he months ended on 
March 31 a net loss of $113,802 after ex- 
penses, interest, depreciation and deple- 
tion. In the corresponding period of 1929 
the company reported a loss of $54,126 
after expenses and interest but before 
depreciation and depletion. 


Niagara Hudson Power Corporation 


The Niagara Hudson Power Corpora 
tion and subsidiary companies report 


cluded Lehman Brothers, the M. & T. 
earnings, after all prior charges, avail- 
able for dividends for the twelve months 
ended April 30, 1930 of $15,987,747, 
equivalent to 62 cents per share on the 
common stock. For the month of April 
balance for dividends amounted to $1,- 
228,391, against $1,194,707 for April, 
1929, and for the four months ended 
April 30, to $6,018,036, against $5,977,825 
for the similar period in 1929. 

The company reported kilowatt hour 
production as follows: 

1929. 1930. 

April eee ee 601,481,609 


a 8 596,396,160 
4 months .)12,449'970'140 2,334'087,043 
12 months |... |. :'7/315/503;649 6.726,674,080 


Sales of gas in cubic feet are reported 
as follows: 
1929. 1930. 
os 726,106,700 671,902,500 
. -2,919,634,700 2,688,052,800 
.. +++. -8,539,474,400 7,888,229.600 


Below are shown more detailed state- 
ments for the above period: 


April een 
4 months 
12 months 


192. 1930. 

April operating revenue. $6,629,695 $6,473,074 
April non-operating in- 

Satie a ead 74,819 219,227 
April balance for divi- 

; (2.9600 Cis 0 ate 630. :, Ee 1,194,707 

4 months’ oper. rev..... 27,341,022 26,519,996 
4 months’ non-operating 

income (net) ........ 488,532 858,120 

4 months’ bal. for divs. 6,018,036 5,977,825 

2 months’ oper. rev.... .80,535,301 Me 
2 months’ non-operating 

income (net) igece> Bee banue 

12 months’ bal. for divs. 15,987,747 ‘ota 








We Recommend 


Marine Midland 
Corporation 


Capital Stock 


Correspondents 
Lee, Higginson & Co 
Boston 


New York Chicago 


Vietor, Common & Co., Inc., 


Members Buffalo Stock Exchange 


M. & T. Bidg., 
Seneca 6006 


Buffalo, N. Y. 

















Syracuse and 
Central New York 


Securities 
Bought—Sold—Quoted 


Inquiries Invited 
Trading Department 


E.. G. Childs 


& Company, Inc. 


Chimes Building Syracuse, N. Y. 
Telephones 3-5185-6-7 
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Unlisted & Listed 


WESTERN NEW YORK 
& 
BUFFALO SECURITIES 


Bought-—Sold—Quoted 


Martin and Company 


Members Buffalo Stock Exchange 
Members New York Curb Exch. (Associate) 
15 COURT ST., 

BUFFALA, N. Y. 

Phone Cleveland 4522 
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New England Securities—Boston Stock Exchange 








WRENN BROS. 
& CO. 


MEMBERS OF 
New York Stock Exchange 
Boston Stock Exchange 
New York Cotton Exchange 


NEW YORK 
25 Broadway 


BOSTON 
24 Federal St. 


Portland, Me. 
Lewiston, Me. 
Bangor, Me. 


Philadelphia, Pa. 
Manchester, N. H. 


Houlton, Me. 

















Winslow Bros. & Smith 514s 

Federal District Tr. 6s, 6's 

Worc. Consol. St. Rwy. 614s 
Keyes Fibre Class A 

Collyer Insulated Wire 
Bangor Hydro Elec. Com. 
Androscoggin Mills 
West Point Mfg. 





H. D. KNOX & CO. 


Members Unlisted Securities 
Dealers Association 
NEW YORK BOSTON 


11 Broadway 27 State St. 
Tel. Hanover 1392 Tel. Hubbard 8950 














Bank Stocks 


Insurance 








Stocks 






J. Murray Walker & Co. 
INCORPORATED 


Shawmut Bank Building, Boston 
Third National Bank Bidg., Springfield 
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News and Transactions 


EW ENGLAND is pro- 
N gressing today, as 
measured by income 

and ‘savings, faster 
than the country as a 
whole, according to 
W. Bruce Pirnie, Pres- 
ident of Pirnie, Simons 
& Co., Inc. Great 





strides have been made during the past _ 


decade, Mr. Pirnie points out, and each 
year wealth of the section has increased 
permitting the acquisition of more com- 
forts by New England people. 

“With two per cent of the area and 
seven per cent of the Ds ag of the 
country as a whole, New England has 
eight per cent of the wealth,” says Mr. 
Pirnie, “and the wealth per capita has 
been increasing since 1920 whereas 
wealth of the nation has been declining. 

“Last year New England produced 64 
per cent of the increased crop value of 
the country. The crops of the United 
States in that year were valued at $84,- 
700,000 more than in 1928. New Eng- 
land accounted for $54,500,000 of this in- 
crease, the potato crop alone having an 
increased value of $48,000,000. The an- 
nual production value of New England 
crops averages around $340,000,000 or a 
gross return of more than 30 per cent 
on an investment of around $1,000,- 
000,000.” 

Great progress has been made in ex- 
—— of transportation facilities, Mr. 

rnie declares. During the past few 
years the Boston & Maine and the New 
York, New Haven & Hartford railroads 
have been completely rehabilitated. The 
Boston & Maine spent more than $100,- 
000,000 during the past eight years in 
additions and betterments and is plan- 
— to spend another $25,000,000 this 
_ Time for making deliveries has 

en reduced from six days to four days, 
and the road is doing 11 per cent more 
freight business than in 1922, with 22 
per cent fewer trains. The New Haven 


is carrying 30 per cent more freight than 
in 1920 with 5 per cent fewer trains. 
The New Haven has also spent many 
millions on improvements. 

New England has 8 per cent of all 
buses operated in the country, and bus 
routes total 18,000 miles as compared 
with 8,000 miles of railroad lines. About 
10 per cent of the bus lines are owned 
by railroads. There has been considerable 
progress in road-building. Four lane 
highways have been built in recent years 
and Massachusetts is starting a six-lane 
highway with a stretch from Boston to 
Worcester which is to be as straight as 
it is possible to construct. 

“The peney of New England de- 
pends,” concludes Mr. Pirnie, “primarily 
upon the activity of its mills and fac- 
tories, and the marked improvement 
shown in the past few years has at- 
tracted the attention of national adver- 
tisers outside of New England, who are 
now placing more advertising in local 
mediums of this section than the av- 
erage for the country. With manufac- 
turing representing the largest single 
source of income in New England, the 
industrial payroll accounts for nearly 
one-third of total income received from 
all sources. From 1919 to 1927 the av- 
erage wage of factory workers in New 
England increased about 14 per cent as 
compared with a net increase of 3 per 
cent for the United States as a whole. 
During 1929 every State in New Eng- 
land registered an increase in the num- 
ber of savings depositors, although sav- 
ings depositors of the country declined 
from those of last year. New England’s 
per — deposits also exceed those of 
any other section of the country.” 


Associated Gas and Electric Company 


Holders of 7 per cent cumulative pre- 
ferred stock of the Lockport Light, Heat 
and Power Company have received the 
right to exchange their stock for $1.60 
interest-bearing allotment certificates of 
the Associa Gas and Electric Com- 
pany at $110 a share and accrued divi- 
dend for the preferred stock and $29 a 
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share and accrued interest for the certi- 
ficates. The stock is callable at $105 a 
share. 


Bangor & Aroostevk Railroad 


The Bangor & Aroostock Railroad re- 
ports for April a surplus after charges 
of $221,792 comparing with surplus after 
charges of $129,613 for April, 1929. 

For the four months ended April 30 
surplus after charges was $1,088,044 
comparing with surplus after charges of 
$783,574 for the corresponding period 
last year. 

Results for April and four months 
compare as follows: 


1930. 1929. 
ET OE oo nk esacinees $893,386 $700, 239 
Net of epavatin income. 287,173 205,085 
Surpias after c —— 99 . 221,792 129,613 
Four months’ gross...... 3,742,780 3,100,001 
Net ry. operating income. 1,347,113 1,077,086 
Surplus after charges... 1,088,044 783,574 


Eastern Massachusetts Street Railway 


The Eastern Massachusetts Street 
Railway reports for April railway op- 
erating revenue $651,637, a decrease of 9 
per cent from $716,163 in April, 1929. 
For the four months to April 30, 1930, 
railway operating revenues amounted to 
$2,806,526, a decrease of 7.4 per cent 
from $3,031,474 in 1929. 

Net income after all charges amounted 
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to $47,051 in April, 1930, against $100,- 
085 in April, 1929. For the four months 
this year net amounted to $264,167, 
against $387,890 in the same period of 
1929. 


Eastern Steamship Lines, Inc. 


Eastern Steamship Lines, Inc., reports 
for April net after all charges of $10,389, 
against deficit of $10,810 in April, 1929. 

Deficit after all charges for the first 
four moffths of this year was $157,784, 
against deficit in similar period of 1929 
amounting to $127,019. 


First National Stores 


The First National Stores, Inc., report 
for the year ended on March 29 net 
profit, including profit of $37,389 result- 
ing from a sale of capital assets, of 
$4,773,445 after depreciation and Fed- 
eral taxes, equivalent after preferred 
dividend requirements to earnings of 
$5.53 a share on the no-par average 
amount of common stock outstanding 
during the year or to $5.34 a share on 
the amount outstanding at the end of the 
year. In the previous fiscal year the 
company reported net profit of $2,904,- 
884, after taxes, depreciation, inventory 
reserve of $100,000 and loss on sale of 
capital assets of $43,154, equivalent to 
earnings of $4.24 a share on the average 
number of common shares outstanding 
during that year or to $4.06 on the num- 
ber of common shares outstanding at the 
end of the year. 

Holding 


Management and 


Corporation 


Announcement is made of the organi- 
zation of the General Management and 
Holding Corporation to take over the 
control of a group of industrial and fi- 
nancial companies heretofore controlled 
by the General Management Corporation 
of Boston and certain other companies 
now in process of acquisition. As a result 
of. recent negotiations, the new corpora- 
tion will become a substantial factor in 
the natural gas industry through the 
ownership of valuable natural gas pro- 
ducing properties, the building of pipe- 
lines and distribution systems serving 
certain Oklahoma and Texas municipali- 
ties, and the supplying of natural gas at 
wholesale to distributing companies serv- 
ing other cities in Northern Texas. 


General 


The properties to be owned or con- 
trolled through the corporation’s subsidi- 
ary, General Management Corporation, 
are: H. F. Staples & Co., Inc., the Hol- 
liston Trap Rock Company, Inc., and 
the Federal Mortgage and Loan Corpo- 
ration. 

The company’s income will be derived 
from two principal sources, dividends 
and interest on securities of subsidiary 
companies owned, and appreciation in 
value of equities in subsidiaries now 
owned or to be formed or acquired. All 
subsidiary companies are in a position 
so that regular and substantial dividends 
on their securities may be expected. H. 
F. Staples & Co., Inc., has until the cur- 
rent year expanded so rapidly that all 
surplus funds were needed to finance 
expansion, but it is now expected that it 
will earn and pay regular dividends. 

The General Management Corporation 
has paid dividends averaging 8 per cent 
per annum on the offering price of its 
common stock ever since its organization, 
and in addition has financed the growth 
of subsidiaries and built up a substantial 
surplus. 

Negotiations are under way by the 
Holliston Trap Rock Company for the 
acquisition of two additional large prop- 
erties, one in Northern New Hampshire 
and the other in Central Massachusetts, 
which plants can serve their adjoining 
territories profitably and economically, 
avoiding heavy freight charges. The 
company has always been able to sell 
more rock than it could quarry and 
crush, to the State of Massachusetts, 
counties and municipalities in this dis- 
trict for road building purposes, and 
also for use on private construction proj- 
ects. 


International Match Corporation 

The International Match Corporation 
in its pamphlet report mailed to stock- 
holders showed assets totaling $217,615,- 
838 on Dec. 31, 1929, an increase of $14,- 
222,088 during the year. Ivar Kreuger, 
president of the company, stated in his 
report that through the redemption of 
$50,000,000 par value of French Govern- 


ment 5 per cent bonds, held by the com- - 


pany at the end of last year, Interna- 
tional Match received on April 25, 1930, 


the sum of $51,750,000 plus interest from 
March 15. It is contemplated: that these 
funds will be used to take up the part 
of the German match monopoly loan 
which will be paid on Aug. 30 next, 
amounting to nominally $50,000,000, or 
for investments of a similar nature. 

Further details of the income state- 
ment for 1929 are given in the pamphlet 
report. Net profit for the year totaled 
$26,213,386 as compared with $24,818,115 
in 1928. After allowance for depreci- 
ation, interest on funded debt and re- 
serve for Federal income taxes there re- 
mained net income of $20,623,530, equiva- 
lent to $8.77 a share on the participating 
reference and common stock, as against 
19,098,860, or $8.12 in the previous 
year. After the payment of dividends 
on both classes of stock and the retire- 
ment of 990 shares of common, acquired 
and canceled, there was a balance of 
$12,583,964 carried to surplus. As of 
Dec. 31, 1927, the company had an earned 
surplus of $59,800,622 and total surplus 
of $69,708,068. 


New England Power Association 


The New England Power Association 
reports for April net income for re- 
serves and dividends of $929,962, against 
$820,062 same month of last year. For 
the four months ended April 30 net 
amounted to $4,209,631, compared with 
$3,365,796, while for the twelve months 
ended April 30, 1930, net was $11,815,- 
191, as compared with $8,852,335 for the 
previous similar period. 

The production record for April shows 
a dechine of 9,592,419 kilowatt hours 
from the same month of 1929. Decrease 
for the four months amounted to 9,358,- 
942 kilowatt hours. The twelve months 
revealed a gain of 87,136,752 kilowatt 
hours. 


Selected Industries 


of $1,079,153 as of May 24, 
compared with the period immediately 
aig the stock market collapse of 
ast Fall, has been made by Selected In- 
dustries, Inc., according to R. S. Reyn- 
olds, president. This ene represents 
an appreciation of $5,713,158 in the mar- 
ket value of the company’s investments 


A gain 


from the first of the year, since,on Dec. 
31, 1929, the company reported a shrink 
age of $4,634,005 in market values com 
pared with original costs. Total invest 
ments of the company on Dec. 31, 1929, 
were $55,974,368; investments now total 
$61,417,768. In addition, the company 
had cash on hand as of May 24 of 
$4,846,174. 


Todd Shipyards Corporation 


The Todd Shipyards Corporation re- 
ports net earnings for the year ended on 
March 31 of $1,399,749 after all charges, 
including depreciation but before Fed- 
eral income tax, equivalent to $6.43 a 
share on the 217,679 shares of capital 
stock outstanding. This compares with 
$5.09 for the previous fiscal year and 
with $3.05 a share two years ago on the 
210,500 shares then outstanding. As of 
March 31, 1930, the balance sheet showed 
net working capital of $6,000,000 and net 
quick assets of $7,663,772 against cur- 
rent liabilities of $1,568,885, or about 5 
to 1. The balance sheet indicates a book 
value, including fixed assets, or approx- 
imately $100 a share. 

Watson-Williams Manufacturing Com- 
pany 

The L. S. Watson Manufacturing Com- 
pany of Leicester and J. H. Williams 
Company of Millbury have been merged 
as the Watson-Williams Manufacturing 
Company. The manufacture of acces- 
sories for looms and of dog brushes will 
be continued. 

The Williams business was established 
just 100 years ago and the Watson com- 
pany was founded in 1842. 


Hartford School Bonds 


An offering of a new issue,of $350,000 
4% per cent school bonds of the West 
Middle School District, of the city of 
Hartford, Conn., maturing June 1, 1932 
to 1966 inclusive is being made by a 
banking syndicate composed of R. L. Day 
& Co., Conning & Co. and F. R. Cooley 
& Co. The bonds are priced to yield from 
4 per cent to 4.05 per cent and are a di- 
rect obligation of the West Middle School 
District which reports an assessed valu- 
ation of taxable property, as of July 1, 
1929 of $59,876,239 and a net debt of 
$555,477. They are legal investment for 
savings banks and trust funds in Con- 
necticut. 


Notes on the Alleged “Breakdown” of Commission Regulation 


Continued from Page 1206 


ers, the battleground before the Commis- 
sions seems to be aligning on at least 
three fronts, each vitally important. 


Issues Before the Commissions 


(1) The amount of the annual charge 
to operating expenses and accrual to the 
retirement or depreciation reserves. 
This is probably the least contested 
issue, because generally the tendency of 
the utilities may be deemed to be to 
charge to operating expenses less rather 
than more than is fairly required to ful- 
fill the purposes of the reserve. Increase 
in annual operating expenses would fol- 
low the fair adoption of the views urged 
by some Commissions, but the Com- 
missions rarely try to compel a utility 
to increase the amount of its annual 
charge, no matter on what basis or ac- 
cording to what measure the annual pro- 
vision for retirements is made. Gener- 
ally the amount and basis of the annual 
icharge are determined as a matter of ex- 
ecutive judgment based on averaged re- 
tirements and realized experience. 

(2) The deduction of the balance in 
the reserve from the amount on which 
the utility would be otherwise entitled 
to earn a fair return. This deduction is 
urged on the ground that the balance in 
the reserve represents the utility’s own 
estimate of the accrued amortization of 
the capital, or the accrued depreciation 


not yet realized in actual retirements of 
property from use —the investment in 
expired service lives of the property still 
efficiently in use. Obviously, this whole 
concept can have no sound application, 
in any event, to a utility which.does not 
follow the “accrued depreciation” basis 
of accounting and providing for retire- 
ments. The utilities generally regard 
this threatened deduction by some Com- 
missions as a great menace, but look 
upon it as rejected by the rulings of the 
highest Court. 

(3) A newer form of the fundamental 
issue is lately presented in capitalization 
cases, upon applications to the commis- 
sions for authority to issue bonds or 
stocks. 
involves may be concretely illustrated. A 
public utility is entitled, under the 
statutes of the States, to issue additional 
securities to the extent of its additions 
to its properties and its investment 
therein (i e., the amount of its gross 
additions of new property during the 
capitalization period, less the amount of 
its investment in properties actually re- 
tired from use and service). Such securi- 
ties are usually applied for and autho- 
rized on a reimbursement basis, to reim- 
burse the corporate treasury for moneys 
laid out or current liabilities incurred 
for capital purposes. 

Thus, a utility which has expended 
$12,000,000 for new property acquired or 
installed during the period, and has re- 


Just what the controversy here’ 


“a 


tired property representing $2,000,000 of 
investment, has been entitled to issue $10,- 
000,000, face or par value, of new securi 
ties. If, however, the utility has more than 
$10,000,000 of retirement or depreciation 
reserve, some Commissions are now seek 
ing to hold that such a utility is not 
entitled to issue any new securities what- 
soever, despite its $12,000,000 of gross 
and $10,000,000 of net capital additions. 
The effect of such an innovation in com- 
mission practice, contrary to the rulings 
of many years, would be to prevent the 
financing of additions and extensions 
through new capitalization, for many 
years to come, and to create chaotic con- 
ditions in the public service. In the 
absence of a reserve to be deducted, it 
has even been suggested that an esti- 
mated accrued theoretical depreciation 
should be deducted. 


Application of the Baltimore Rule 


In conclusion, I add a word as to the 
recent Baltimore Street Railway case 
(280 U. S., 324). In that case the Court 
was considering the basis on which, un- 
der the Federal Constitution, a utility is 
entitled to have its annual provision for 
retirements (depreciation) measured and 
computed, in determining whether a rate 
limitation imposed by public authority is 
confiscatory. The Court held that the 
right of the utility is to have its provi- 
sion for retirements measured by its 
actual loss by reason of the retirement; 


namely, the present cost of replacing the 
units retired, at present costs of labor 
and materials. It thus is indicated that 
appreciation and depreciation (retire- 
ments) are to be measured by the same 
yardstick; namely, present cost to replace 
with a new, like or equivalent unit, and 
that it is the property and its capacity 
for service which are to be preserved 
intact through the annual charges and 
reserve, rather than the amount of the 
original investment in the property now 
in use. 

I am not in present disagreement with 
those who believe that the majority of 
the Court was considering and passing 
broader issue than above sum- 
The decision undoubtedly has 
adverse to the “accrued 
amortization of capital’ or “accrued de- 
preciation” concepts; they may or may 
not have been intended. The decision 
of the Court has so far produced no gen- 
eral change in the accounting practices 
of the utilities, or the commission rules 
on the subject. The companies have not 
yet adopted in current practice the pres- 
ent replacement cost basis as the meas- 
ure of their property loss through retire- 
ments, although the Court has held that 
the use of this measure is their right in 
confiscation cases. ‘The economic con- 
sequences of the ruling, as regards in- 
vestors and customers, do not appear to 
have been fully analyzed and appre- 
hended. But that is another story. 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 


N affiliation of the 
Cleveland-Cliffs lron 
Company and Ogle- 
bay, Norton & Co., 
both among the larg- 
est owners and op- 
erators of iron ore 
mines in the Great 
wa. Lakes region, has 
been arranged by interests associated 
with the Cliffs Corporation. The initia- 
tive in this concentration was taken by 
W. G. Mather, president of the latter. 
Their interlocking of interests brings the 
Republic Steel Corporation into this 
grouping, thus giving a wider base in 
raw materials to the third largest steel 
company in the United States. 


The activities of Cleveland-Cliffs and 

mg a orton & - supplement each 
ot ause the former is predom- 
inantly a mine-owning company while 
the latter has gone in more for mine 
management and supervision. Together 
they make one of the three largest ore- 
mining and eperating oups in the 
country. The Oglebay, Norton fleet of 
ten ore boats will be added to the twenty- 
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four operated by  Cleveland-Cliffs, 
together making the third largest ore- 
carrying fleet on the Great Lakes. 
Each of the two companies has in- 
vested in the securities of the other 
through an exchange of shares. The 
companies concerned explain that the 
transaction is an affiliation rather than 


a merger. No change has been made in 
officers or directors. 
The Cliffs Corportion, which owns 


virtually all of the equity of the Cleve- 
land-Cliffs Iron Company, a short time 
ago acquired control of the Corrigan Mc- 
Kinney Steel Company. The Oglebay, 
Norton transaction further extends the 
control by this middle western group of 
their home basic industries. 











Lee Rubber and Tire Corporation 


The Lee Rubber and Tire Corporation 
reports for the six months ended on 
April 30, 1930, a net loss of $64,614 after 
depreciation and charges. In the six 
months ended on April 30, 1929, the cor- 
poration reported net profit of $227,270, 
equivalent to earnings of 76 cents a 
share on the no-par value stock. ’ 


Eaton Axle and Spring Company 


At the stockholders’ meeting of the 
Eaton Axle and Spring Company C. H. 


L. Flintermann, president of Wilcox Rich 
Corporation, and Carlton M. Higbie, 
chairman of the board of Wilcox Rich, 
were added to the board of directors. 
Other directors were re-elected. 

Mr. Higbie, J. O. Eaton and E. B. 
Green were elected as members of the 
finance committee. 

More than 85% of the Wilcox Rich 
Corporation stock has been turned in for 
exchange for Eaton Axle stock, J. O. 
Eaton, chairman of the board, announced. 





Goodyear Tire and Rubber Company 


The Goodyear Tire and Rubber Com- 
pany will start construction of its South 
American plant near Buenos Aires 
around July 1. The new plant, which will 
be just outside Buenos Aires at Hurling- 
hame, about six miles up the La Plata 
River, will include four buildings and will 
have a capacity of 1,000 tires and tubes 
daily. Plant probably will employ around 
400 men. 

The South American plant will make 
the ninth for the Goodyear company, it 
having at present four in this country 
and four in foreign countries. 





Otis Steel Company 


The Otis Steel Company is planning 
immediate improvements in equipment 
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49 Cleve Quarries ......... 67 67 67 
141 Cleve Railway ctfs...... 89 89 89 

738 Cleve Securities pf...... 2% 2% 2% 
75 Cleve Trust ............ 480 475 475 


rus 
25 Columbus Auto Pts pf... 19 19 19 
412 Dow Chemical 


75 Electric Control ........ 71 71 71 
119 Firestone pf ............ 3% 80% 80% 
20 Foote-Burt, A .......... 27 27 27 
25 General Tire ............ 140 140 140 
PU sccnendseed 87 87 87 
300 Goodrich ... 41% 41% 41% 
55 Goodyear ... 85 85 
SP eee OM, BD cccccceese 39% 
24 Guardian Trust 395 5 5 
110 India Tire ............. 21% 20 5 
94 Interlake Sieommip ‘aoe oe 7 7 
40 Jaeger Machine coo ae 2 26 
MED nccccdcesecesncees 29 29 29 
135 McKee, PR 56 58 
40 Metro Brick ececseracens 26 26 26 
290 Miller B ey ndannoksunae Gee 28: 2% 
2,120 Do rts ...... séeenes Je 
600 Mohawk Rubber ........ 6 1 16 
50 Medusa Cement ........ 96 96 96 
106 Natl Refining ...... -- 30% 30% 30% 
\} , _e-eegeoee . 18 18 18 
%6 North Amer Sec - 4% 3% 4% 
50 Nestle-Le Mur ......... 4 4 
8 fe) & pf + % 97 
110 1900 Corp, A 
44 Ohio Sune, i éncdapeede 2% bY 72% 
1 P eanedeonesences 
10 Packard Electric ....... 187, 187 18% 
2,443 Paragon Refining, B .... 15 13 14 
1 


Pe OO cwcdvccvccces Oe 4 14 





1 pf 
197 standard | conte 2% 2% 
100 Thompson Prod, A....... 32 32 
20 Trumbull. Cliffs pf ocees 106 106 106 
25 Union Metal ........... 43% 43% 43% 
250 Union Trust ...... 


199 Van Dorn Eron ss... T ™ %% 
iche’ ‘00 
35 Youngstown S & T pf...100 100 100 


BOND. 
$18,000 Steel & Tubes 6s, 1943...101 101 101 


. . . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last 
934 Amer Laundry........... 65 63) 64 
97 Amer Rolling Mill....... 7% 69 70 
12 Baldwin new pf.......... 60 60 60 
Pee 18 18 18 
52 City lee i BBs ccvcccsee 44 43 43 

Cooper new pf........... 15 15 15 
Se TE cccccccceccece 13 13 13 
620 Eagle Picher ............ 10 10 10' 
Se WOUMIND no cccccccccccoce 37 
24 French } — aod undep..... 18 18 18 
279 Gibeon Art ........055055 41 44 
94 Gruen Wateh pecccsscoes 38% 38 384 
30 Kodel Radio, A.......... 7 7 
BBD TVOGOP onc cccccccccccces 34 33% 

1,575 Paragon, B.... 15 13 15 

3,402 Procter & Gamble........ 76 72% 176 
45 Do Miivecaccccesssas 108 107 
165 i Mie ascsesece 98 97 98 

1,712 U 8 Playing Card........ 82 82 82 
100 Print & Lith pf.... 49 49 49 

8 Wurlitzer 7% pf.......... 90 90 90 
PUBLIC UTILITIES. 
546 Cin Gas & Elec......... 100% 99% 100% 
791 Cin Sub Bell Tel......... 98% 95 95 





1930 
Cincinnati—Continued 


PUBLIC UTILITIES. 


Sales. High. Low. Last. 
370 Cin Street Ry........... 43% 42% 42% 
679 Cin NG pe Stock Yards. = = = 

LaeekEbCReKke aude 6 
3CNO Y tT BiBicke cnanud +488 335” 335” 
10 Ohio Bell Tel pf......... 114 113 114 
Columbus 


LOCAL SECURITIES. 


Bid. Asked. 
Akron Guaranteed Mortgage. . « a 3% 
Buckeye Investors ... , és 32 32% 
Buckeye Steel Castings. . aes , . 43 44 
Do pf eee 104 
Capital City ‘Troy Laundry Pt. ay 100 
_— Service ° ° . 33% 
City ag SS xs hd ach ec Sendnisn‘ainic ah -_ 47 ° 
Clark Grave Vauit....... aon tema 85 100 
f pelendseenshenuwa 8 100 
Columbus ‘Coffin ee ee 33 
Columbus National .................. 80 
Columbus R, P & L... ; -. -210 ici 
Do Ist pf.. ieitiine ite ainseaan .. 108% 109%. 
Do 2d pf.. ce seeees 108% 109% 
Columbus Coated Fabrics Pt. ° 103% =«.«. 
Columbus Dental ... naw ae eal 
|) err see ee 
Columbus Mutual Life ‘Insurance --++ -250 = 
Columbus Packing pf....... osces come 110% 
Dayton Pwr & Lt 6% os. ea 1089 §=6110% 
Fashion es i ee 25 33 
First Ig Investment ‘ ‘ ae 10 
Do ‘ Section :. 90 100 
Franbiia Mtge viene é0.4ees.08 ‘ . - 
Gordon Oil AAT CRORE 0h 13% 17% 
Godman Shoe ......... ; ; cine Bie 2644 
EEE Ke ckdnesGncceeeweee whee ee 100 
Huber Mfg ....... " eee a 
i ited cae ae er mand Seneeeesoeas, bs 101 
CE SED e650 ccecesctcrecccoces: A 
oo kU) rere: = | 
SEE 066.5460 00.0060 s0000e00000. 0 - 
Do pf ... iene eens amedeesoa 40 ‘ 
F. & R. Lazarus pf os 666 $06 canes . 97% 100% 
i 2S 24 re 
MD TE ones cee cecceccaccecccoceccccce OF oe 
GN. ln wn ces cendce seiecceses gle 104 
Marion St Shovel...... ere ae 11 
» nee keh denen seakaae ee 75 
Midland Groceries “pf.. . . 80 95 
Midland Mutual Life Insurance. ..... -214 225 
Ohio Bell Te! pf.... ---114 =116 
Ohio Fimance .............. --» 28% Wy 
Do 6% pf..... ee ina nisin vine nied dene ee 
Do Class A....... eT rere ere rey a 90 
Ohio Power pf.... ss sess+ 106% 107% 
Ohio Public Service 6% pf... --.« 96% 98% 
Do 7% pf... nennindsaia 106 108% 
Ohio State Life Insurance: wdcSebsibhtsod .. 285 ‘ 
Ohio Wax Paper... ee aesude <n 26 27% 
Paragon Refining ..................... 1 16 
i nied MeiteQiked 6 60606edewensonénee Tt 50 
4 ores scceneseundeue 23 
Do 6% pf — : ; ... 8 ae 
SE I A@S'He0 600060000066 secneesind 112 
Ralston Stee! Car...... 10 
ettel'os’ eecece Geshe cseseveese ° - = . 
ic . pin wheShe oGNeas tees sb anes 
Scioto Valley 1 R, Pp wh 4 at ietieeibeen 5 
Do ist pf. Ana wae obi os 15 
id pf. aikelat 12 
Smith Agricultural Chemical. 26 
Do pf pend we 98 101 
Struthers Wells- Titusville as 20 
Do pf ° eave 73 78 
Seaboard. oll pf. ivensesede 65 
Tracy Wells pf ....... ; - $8 1080 
Wolfe Wear- oe pf.. 96 100 
LA , oy CERTIFICATES. 
Brunson Building Site 5s.. 98 100 
Century Building Site Sips .. 98 100 
Chaple-State Lay tre Site 54s. --».100 102 
High-Gay Realty 5s --100 ee 
——— Bank Building Site 5s. 103 
Tt «cS cdetee s66600 0600666400: 98 es 
Yuster Bidg MME cicensvcbesuc tease 95 


and some expansion of capacity at the 
Lakeside works. Three 500-horsepower 
boilers will be installed for the plant and, 
a smal] annealing furnace for electric 
steel castings will be built. In addition 
new welding and grinding equipment is 
to be added in the electric foundry de- 
partment. 

The company recently installed an elec- 
tric steel furnace for the production of 
alloy steels. The equipment now planned 
will double the production of electric 
steel castings, making a total of about 
400 tons daily. Operations in this depart- 
ment are at capacity. 


Reliance Manufacturing Company 


Reliance Manufacturing Company of 
Ohio (manufactturer of lock washers) 
reports for four months ended April 30, 
1930, net profit of $160,938 after charges, 
depreciation and Federal taxes, equiva- 
lent to $2.01 a share on 80 000 no-par 
shares of common stock. 


Standard Oil of Ohio 


The Standard Oil Company of Ohio 
declared regular quarterly dividend of 
62% cents on common, payable July 1 to 
stock of record June 13. 











Procter & 
Gamble Co. 


Common Stock 


Listed on Cincinnati and New York 
Stock Exchange 


Tax Free in Ohio 


The Irwin- 
Ballmann Co. 


Investment Securities 
330-334 Walnut Street 
Cincinnati, Ohio. 
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| Members Cleveland Stock Exchange 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


abNUSAEUREISURALIORIBILL HE California Railroad 
Commission by approv- 
| ing the acquisition by 
| the Pacific Gas and 
Electric Company of 
the North American 
Company’s stock hold- 
ings in the Great 
Western Power Com- 
pany, the San , ieee Light and Power 
Corporation and the Midland Counties 
Public Service Corporation, all of Cali- 
fornia, allowed a $650,000,000 ultility 
merger to proceed. 

The commission dismissed without 
prejudice, however, the Pacific Com- 
pany’s request for permission to acquire 
the properties and businesses of the 
three companies and their subsidiaries, 
characterizing the request as “prema- 
ture.” In so doing it gave notice that 
it will require the Pacific Company to 
transform into lower rates at least a part 
of the savings to be effected as a result 
of economies which can be made prior 
to the complete merger. 

The authority granted by the commis- 
sion to acquire the stocks of the com- 
panies was conditioned upon the pro- 
vision that the consideration paid for 
such stocks shall not be urged before the 
commission as fixing the cost or value 
of the properties of any of the com- 
panies mentioned, for rate-fixing, trans- 
fer or accounting purposes, or for further 
security issues. 

In its opinion the commission pointed 
out that it is of record that the purchase 
of the stocks is the first step in a plan 
for acquisition by the Pacific Gas and 
Electric Company of the North American 
properties in California, and that the 
Pacific Company asked for authority to 
isste additional stock of the acquired 
companies and aims eventually to take 
over the businesses and properties of 
those companies and their subsidiaries. 
The commission calls attention to the 
fact that there is nothing in the record 
to show on what terms the Pacific com- 
pany: proposes to acquire such additional 
stocks, or what it intends to pay for the 
properties. 

Continuing, the commission says: 

“While we believe that the consolida- 
tion of the properties should follow the 
acquisition of their control through 
stock ownership, we cannot on the 
record before us either authorize the 
applicant to acquire additional stock or 
to acquire the properties of the afore- 
said companies, or determine whether the 
cost of the properties to applicant may 
be charged to capital account and cur- 
rent assets. 

“It seems to us that these requests are 
all premature. These matters will be 
determined when properly before us. 
Unless facts are presented at the time 
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which warrant a departure from past 
decisions of the commission, such de- 
cisions will be adhered to and followed 
when we are called upon to decide what 
charges may be made to fixed capital 
accounts and current assets when Pacific 
Gas and Electric Company acquires the 
properties of Great Western, San Joa- 
quin, Midland Counties companies and 
their respective subsidiaries. 

“In view of the fact that the order 
herein will be confined to the acquisition 
by applicant of the stocks mentioned, 
and the issue of stock by applicant and 
mataters collateral thereto, we believe 
the motion of the city attorney of Oak- 
land that the commission direct a com- 
plete new valuation of the properties 
mentioned in this proceeding be made, 
should be denied. Preparation of such a 
valuation is unnecessary for the purpose 
of this proceeding. By denying this mo- 
tion we do not wish to imply that a val- 
uation should not be made in the event 
an application is filed with the commis- 
sion to transfer the properties of the 
aforementioned companies to applicant.” 


Pacific Gas and Electric Company 


Total assets of $454,021,922 are re- 
ported for Dec. 31 last by the Pacific 
Gas and Electric Company, compared 
with $413,918,079 at the end of 1928, in- 
cluding plants and properties of $407,- 
287,837, against $375,585,886 the year 
before. 

Net additions to plant account in 1929, 
after deduction of all realized deprecia- 
tion, amounted to $31,565,304, represent- 
ing the largest outlay for construction 
purposes in any single year in the com- 
pany’s history, and including substantial 
expenditures in every major phase of its 
operations, the report says. About 
$13,900,000 was spent in the construc- 


tion of natural gas mains and holders 
and the compressor station at Kettleman 
Hills; $2,566,000 on the Mokelumne 
project, and $1, 242,000 on installing new 
steam electric generating equipment at 
Station A, San Francisco. 

Current assets at the end of 1929 were 
$52,671,665, against $38,238,694 the year 
before, and current liabilities $15,101,558 
against $13,614,690. Cash was $20,287,- 
631, contrasted with $5,866,250, a gain 
of $14,421,381, and the principal change 
in the current position. 

The consolidated income account fol- 
lows: 


1929. 1928 
Gross revenue ......... $64,440, ao $61, 449,592 
Net from oper...... 12. 33,192, 29,690,38 

eC -  Prrer 33,573, ioe 30,028, 874 
Net aft. depr. and ge. 15,740,486 13,402,338 
Bal. after ividends. 4,708 ,029 3,250,134 


Richfield Oil 


First quarter report of the Richfield 
Oil Company of California shows net 
income after all charges as $936,740 
This compares with net earnings of $1,- 
927,262 for the first quarter of 1929 and 
is equal to 39 cents per share on 2,043,514 
shares outstanding, as against 91 cents 
a share on 1,917,386 shares in the first 
three months of last year. The net oper- 
ative income for the first quarter of this 
year was $3,189,810, in comparison with 
$3,390,968 for the corresponding period 
of last year. This amount was reduced 
by depletion, depreciation, abandonments 
and drilling expense to $1,679,173, which 
compares with $2,152,184. Interest 
charges for the quarter are given as 
$702,433, while in 1929 the figure for the 
first three months was only $74,022. 

In the report of the president and the 
chairman of the board, it is explained 
that earnings for the first quarter of 
this year reflect the company’s partici- 
pation in the California curtailment of 


of California 





Week Ended Saturday, May 31, 


San Francisco 


STOCK EXCHANGE. 


STOCKS 
Sales. Hign. Low. Last. 
785 Assoc Insurance Funds 6% bly 6% 
100 Associated Oil Co... -. 48 48 48 
255 Atlas Im Diesel Eng, A.. 25 25 25 
1,113 Bond & Share Co, Ltd.... | 14% 14 14% 
864 Borden Copany . ... 90% 88% 90 
1,680 Byron Jackson Co...... 154% 15 15% 
20 Calamba Sugar Estate pf. 16 16% 16% 
= California Copper Corp... 1 1% 14% 


10 Cal-Oregon Pwr 7% pf...111 111 111 
1,700 California Packing = e-- 


68% 67% 68% 
20 Cal Water Serv Co pf P 90 90 
6,610 Caterpillar Tractor Co... 15, 73% 74% 
135 Clorox Chemical Co, A. 004 254% 25% 
21 C CoG & E ist pf 6%... .100 99 
260 Cons Chem Ind, Inc, A. 27% 
213 Crown ~ Corp pf A.... 30% 80%, 80 
3,419 Do v , 16% 1515) 
200 Rt Aircraft Co, “Ine 2 22 22 
150 Emporium Capwell Corp.. 194 19% 19% 
633 Fageol Motors Co pf..... ™ ™ 
SD BO 0000 50.00 00008000 Hg 2 3 
680 ar s Fund Ins. 104% 100% 101 
32,906 Do . .25 : .25 
919 Food ‘Machinery Corp 30% 30 30% 
200 Foster & Kleiser. evn © 7 7 
185 General Paint Corp, S... 6 6 6 
365 Golden State Milk Prod.. 24 23% 23% 
35 Great W Pwr Co 7% pf. 105% 105 105% 
3 Do GE pl, B.......000.- 015 101% 101% 
25 Haiku Pineapple Co, pf. 19 19 
265 Hawaiian Pineap Co, miid 58% 56 56 
2,505 a Oil Corp, Ltd.. 40 395% 397 
4,871 Home Fire & oe rts. an 10 A 
135 Investors Association.... 40% 40% 40% 
680 Jantzen Knitting Mills. - 49% 50% 
333 Kolster Radio Corp...... 455 45% 
100 —es Un Bk Inc,A zits 25% 25% 
100 Do 21% 21% 
100 talghios ind, Inc, A. 3 9 9 
285 Leslie-Cal Salt Co.... . 2 19% 19% 
975 Magnavox Co .. 44% 4 4 
105 Magnin & Co, ist pf.. co 964% 96% 
481 Marchant Cal Machine Co 19% 19% 19% 
10 North Am Inv Cp 5%% pf 91 91 1 
, i errr ery tre 105% 105 105 
2,925 North Am Oil Consol. 164% 15% 1 
145 — ff. ae 25 
5,000 Do ian ee 05 -05 
450 Oliver” ‘On Filters, “Ine, A 27% 27 27% 
160 j0:5 06 25 
2,189 Pac boy & El. 68% 67 68% 
2,011 Do ist pf 6% ‘ ‘ 27Tle 
286 Pacific Lighting Corp.... 98 97% 98 
105 Do $6 pf. 102% 10214 102% 
4,143 Pacific Fup Berv Co, ‘A. . 32% 31% 32 
240 Pac Tel & Tel Co........ 146143 145% 
TD MLM odtsnedisooroscns 125% 125 125 
122 Paraffine Co’s, Inc 72% %72% $%“%T2y 
517 Phillip’s Pet rts.......... 1% 1% 1 
260 Rainier P & P Co, 27% 2% 27% 
10,503 Richfield Oil Co of dai: . 22% 21% Et] 
769 Do 7% pf. 21 20% 20 


208 J Lt & Pwr 7% pr pf..117 117117 
120 Schies & Sons, B F, A.. 6% 6% 6% 
405 Do pf Sdowiwecc es ae 


997 Shell Union Oil : 21% #21 21 
300 South Pac Golden Gate, A 17 16% 17 
20 Spring Valley Water..... Be 13 13 
13,277 Standard Oil Co of Cal. 69%, 70 
12,995 Tide Water Ass'd Oil Co rk 15% 17 


TD BIO OE cere ccnccucccsese 87 
aes | Transamerica SS aoe 3% 40 414% 
20 Traung Label L Co, 20% 20 20% 
1,256 Union Oil Ansostades. - 4% 445% 


Continued on Page 1253 





1930 
Los Angeles 


STOCK EXCHANGE 


STOCKS. 
Sales High. Low. Last 
300 Bolsa Chica Oil, A -.» 9% 9% 9%, 
30 Broadway Dept St pf x Ww b> 70 70 
200 Byron Jackson Co paw 15 15 
50 California Bank ....... 115 115 115 
500 Citizens National Bank ..111 110% 110% 
300 Commercial Discount . 20 20 20 
5,400 Claude Neon El Prod. 41 38 41 
2,200 Douglas Aircraft . 22% 20% 22% 
100 Emsco Derrick & Equipm 17% 17% 17% 
100 Gilmore Oil Company.... 16% 1615 1614 
240 Goodyear T & R pf. 97 95 95 
1,170 Home. Service 8% Pf. --- 24% 24 2414 
500 International Reins Corp. 45 444%, 44% 
200 Jantzen Knitting Mills. 505% 505% 50% 
3,751 Lincoln Mtge ....... 30 30 -30 
220 L. A. Gas & Elec pf... "106% 106 106% 
200 L. A. Investment Co... 17 17 
350 Pac Amer Fire Ins Co. 52 52 52 
2,000 Pac Finance Corp - 37% 37 37% 
135 Pac Gas & Elec ist ‘pt - 27% 27% 27% 
200 Pac Lighting . 98 98 98 
600 Pac ——— Life Ins Co. 87% 85 8514 
2,000 Do ri 3.55 50 


300 Pac Public Service, A 
500 Pickwick Corp . re 
800 Republic Petroleum F 

100 Republic Supply Co . . 30 30 30 


. 6 
-2.80 2.80 2.80 


6,300 —— Oil - 22% 21% 22% 
1,400  —? rer .... 20% 20 20% 
1,700 Rio. Grande Oil Co....... 21% 21% 21% 
164 San Joaq L&P 1% pr pf. 117% 11544 115% 
950 Sec-lst Natl Bank ...... 12% 111% 112% 
150 Shell Union Oil Co ese 21 21 
500 Signal Oil & Gas, A..... 35 35 35 
1,800 So Cal Edison .......... 66% 64%: 664 
. SST eee 29% 29% 29 
<< 2 Sf Beeerereorrar 26% 2614 265; 
800 Do 5%% pf ........... 24% 24% 24% 
536 So Cal Gas 6% pf ...... 264% 26 2614 
8,700 Stand Oil of Cal ........ 70% 69% 704% 
200 Title Ins & Trust Co. 95 95 95 
1,600 Taylor Milling Corp .. 33 305% 32% 
23,600 Transamerica Corp ...... 44 40% 414 
249 Do scrip new ......... .43 41 41 
1,400 Union Oil Assoc ......... 44% 444% 44% 
1,600 Union Oil of Cal ........ 45% 4514 455 
800 Western Air Express ... 42 41% 41% 
200 Western Cont! Utilities 25% 25% 25% 
100 Western Pipe & Stee! 23% 23% 2315 
BONDS 
7,000 L. A. Gas & El 5s, '61..1015% 101% 101% 
21,000 L. A. Ry Co ist r 5s’40 83 83 83 
2,000 Miller & Lux 75,'35..... 101% 101% 101% 
5,000 Pac Gas & Elec 5s, "86 102% 102 102% 
10,000 Do R M B 6s, 4 . 110 = 110 
7,000 Richfield Of] 6s,'4 9 55% 
4,000 So Cal Edison 5s, "i. , : 102% 10234 1021, 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low. Last 
1,000 American Reyeltios “ore | -21 21 
900 Axelson Aircraft -..-4.00 3.50 3.50 
1,100 Bach Aircraft .......... .21 17 17 
10 Banca d'Italia ......... 4.50 4.50 
SOP FO IM siccscesseie ee 94 94 
500 Bandini Pet . +++ 3.00 2.90 2.90 
500 Barnhart Morrow ...... 06% .06% .06% 
70,500 Big Jim Mines ......... 17 14 16 
100 Chapman Ice Cream .... 26 26 26 
1,200 Cities Service ........... 35 33 





2.018 Do rts 


Continued on Page 1253 


production and the lower prices received 
during the gasoline price disturbance 
that prevailed on the Pacific Coast dur- 
ing the greater part of the quarter. 


Pacific Public Service Company 

Reporting for the twelve months 
ended last February 28, the Pacific Pub- 
lice Service Company and _ subsidiaries 
give net earnings for the period as $2,- 
139,793, as against $2,026,096 for the 
year ended Feb. 28, 1929. In the report 
filed with the San Francisco Stock Ex- 
chan ge, total sales for the year are given 
as 5,559,457, as against $5,309,777. 
After all deductions there remained for 
dividends for the year ended Feb. 28, 


1930, the sum of $834,838. The com- 
pany, recently acquired by the Standard 
Oil of California, reports gratifying 


sales and earnings for last February as 
compared with the same month last year. 
Total sales for the month were $347,569, 
as against $362,284 for January and 
$317,874 for February, 1929. Net earn- 
ings were $107,110, against $104,143 for 
January and $103,540 for February of 
last year. 





National Bank 


A syndicate headed by Harold G. 
Ferguson has purchased control of the 
Western National Bank in Los Angeles 
from George L. Alexander, Wade E. 
Hampton and Charles W. List. Asso- 
ciated with Mr. Ferguson in this trans- 
action are Frank C. Mortimer, Dain 
Sturges and a number of prominent Los 
Angeles men. 

Harold G. Ferguson, president of the 
corporation bearing his name, is widely 
known in financial and realty circles. 
In 1920 he, organized the California 
Trust Company for the California Bank 
and served as first trust officer of this 
financial institution. He is credited 
with being the originator of the present 
successful application of the investment 
trust idea to real estate operations. He 
is chairman of the board of the Harold 
G. Ferguson Finance Company, Ltd.; 
president of Ferguson-Smith Company, 
Ltd., investment securities; Harold G. 
Ferguson Engineering Corporation, Del 
Norte Land Company, California Stock 
Exchange and the Los Angeles Realty 


Western 


Board. Aside from his prominence in 
finance and real estate Mr. Ferguson 
has been most active in civic develop- 
ment. 


At a meeting of the board of direc- 
tors Mr. Mortimer was elected a director 
and president, and Mr. Sturges was 
elected a director and executive vice 
president, with the following additional 
directors: Mare Mitchell, attorney-at- 
law; Harold G. Ferguson, and C. W. 
Myers, director of Firestone Tire and 
Rubber Company. Additional new di- 
rectors will be announced within the 
next thirty days. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 





ROSS revenues of the 
Pennsylvania Rail- 
road in April amount- 
ed to $49,645,598, 
against $56,029,625 in 
April, 1929, a decrease 
of $6,384,027, while 
net operating’ in- 
come was $9,385,703, 

against $12, 103,360 year before, a de- 
crease of $2,717,657. For the four 
months gross revenues were $191,707,193, 
against $212,769,658, decrease of $21,- 

062,465, and net operating income was 

$28,792,424, against $39,624,842, decrease 
of. $10,832,418. 

As compared with 1928, the earnings 
for April and the first four months of 
1930 make a more favorable showing. 
The gross of $49,645,598 in April com- 
pares with $51,226,863 in April, 1928, a 
decrease of $1,581,265, and net operating 
income of $9,385,703 compares with $8,- 
445,417, increase of $940,286. For the 
four months gross revenues of $191,707,- 
193 compare with $198,967,437 decrease 
of $7,260,244, and net operating income 
of $28,792,424 compares with $30,143,301, 
decrease of $1,350,877. 

Gross revenues and net operating in- 
come for the first four months of 1930 
compare with corresponding months of 
1929 as follows: 








a ag Decrease. Net. Decrease. 
r — 
“fi. 640,508 $6,384,027 $9,385,703 $2,717,657 
arch— 
48,622,382 6,770,214 7,136,220 3,741,440 
ree 
45,087, 4,594,828 6,062,147 2,664,586 
January— 
one ae. ,408 3,313,396 5,996,615 1,920,474 


$191,707,193 $21,082, 465 $28. 792, 424 $10, 832, 418 
* Adjusted figures. 


Bell Telephone of Pennsylvania 


Charles S. W. Packard, president of 
the Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, 
has been elected a director of the Bell 
Telephone Company of Pennsylvania to 
succeed Owen J. Roberts, who resigned 
to take up the duties of Associate Jus- 
tice of the Supreme Court of the United 
States to which he was recently appoint- 
ed by President Hoover. 

Mr. Packard has been with the com- 
pany since 1892, starting with that in- 
stitution as auditor and treasurer. In 
1899 he was elected president and di- 
rector. He is also a director of the In- 
surance Company of North America, 
Philadelphia Savings Fund Society, Penn 
Mutual Life Insurance Company, Phila- 
delphia National Bank, Lehigh Coal and 
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Navigation and the Jersey Central Rail- 


road. 

The Bell Telephone Company of Penn- 
sylvania board of directors has' appro- 
priated for new construction for the 
month of June $5,565,777, making the to- 
tal appropriation for new construction 
thus far this year $18,383,629. 

The regular quarterly dividend of 
$1.62% on the 6% per cent preferred 
stock, payable July 15 to stock of record 
June 20, was also declared. 


Congress Cigar Company 


The Congress Cigar Company has de- 
clared a quarterly dividend of $1 a share 
on common stock, payable June 30 to 
holders of record June 14. 

The declaration of a quarterly divi- 
dend of $1 by the company compares 
with a regular quarterly payment of 
$1.25 and an extra dividend of 25 cents 
three months ago. The stock was placed 
upon a regular $5 annual basis in No- 
vember, 1928, with declaration of a quar- 
terly payment of $1.25. Previously the 
company had been making regular quar- 
terly payments of $1 and 25 cents extra. 
In March, 1929, the company declared 
second quarterly dividend of $1.25 and 
in May, August and November, 1929, and 
March, 1930, the company declared quar- 
terly dividend of $1.25 and 25 cents ex- 
tra each period. 

For the year ended Dec. 31, 1929, Con- 
gress Cigar Company earned net profit 
of $2,882,116 after charges and Federal 
taxes, equal to $8.43 a share on 350,000 
no-par shares; which compared with 
$2,984,605 in 1928, equal to $8.52 on the 
same number of shares. 

For the quarter ended March 31, 1930, 
company reported net profits of $267,288 
after charges and taxes, equal to 76 cents 
a share, against $461,386 in correspond- 
ing quarter of 1929, equal to $1.32 a 
share. 


Reserve Bank of Philadelphia 


The Federal Reserve Bank of Phila- 
delphia has purchased, through Albert 
Greenfield & Co., a large plot of ground 
adjoining the bank to provide for addi- 
tional building. The purchase price was 
not announced, but it is understood the 
building was held for $1,000,000. Albert 
M. Greenfield represented the Pennsyl- 
vania Company, trustee, and George W 


Norris, governor of the Federal Reserve 
Bank, in the transaction. 

The site was formerly occupied by a 
bank and business property which was 
demolished several months ago to make 
way for modern improvements. Its pur- 
chase by the Federal Reserve rounds out 
the bank’s property, carrying it to the 
corner of Tenth and Chestnut Streets. 
The building just acquired has a front- 
age of 93 feet on Chestnut Street and 
123 feet on Tenth Street. It the fourth 
property acquired by the Federal Re- 
serve Bank for expansion purposes, its 
holdings now totaling 36,550 square feet 


Paragon Refining Company 


Arrangements for a sale of the Para- 
gon Refining Company to the Mellon in- 
terests have been announced . The direc- 
tors of the oil company have accepted 
an offer from the Union Trust Company 
of Pittsburgh, representing the absorb- 
ing interests, and this proposal will be 
made to the stockholders at a special 
meeting on June 24. 

E. W. Edwards, president of the Para- 
gon Company, who conducted the nego- 
tiations, made the announcement of the 
acceptance of the offer, which is said 
to involve $10,000,000. 

He would not state the exact amount, 
however, nor would he divulge the name 
of the purchasing company, but it is 
understood that the Pittsburgh bank is 
acting for the Gulf Oil Corporation of 
Pennsylvania, which is controlled by the 
Mellon interests. 


The purchase, Mr. Edwards said, in- 
volves all assets of the Paragon com- 
pany, with the exception of cash and ac- 
counts receivable. The Valvoline com- 
pany’s stock recently acquired by Para- 
gon is not included in the deal and the 
management of Valvoline will not be dis- 
turbed, it is said. 

The Gulf Oil Corporation, one of the 
largest oil companies in America outside 
the Standard Oil group, was organized in 
1922 as a successor to a company of the 
same name, incorporated in New Jersey 
in 1907. ‘It has been for twenty-three 
years under the management of the Mel- 
lon family of Pittsburgh. Its assets at 
the end of 1928 were over $14,000,000. 

The Paragon Company has its princi- 
pal plant at Toledo, Shio, covering about 
twenty-eight acres. It has about 300 fill- 





Week Ended Saturday, May 31, 


Philadelphia 


STOCKS. 

Sales. 
Almar Stores .... os © 4 4 
American Stores 


775 
1,000 49 4 
14,000 American Super Power... 34% 33 34 
300 Bankers Secur — =. 44 43 43 
424 Bell Tel of Pa 117% 117% 11 
2,505 
‘00 


Budd Wheel a. notnek eee 13 14 

700 Central oeeer bendae 5 5 o 
300 Camden Fire Ins ........ 25 25: 
36,900 Com'wealth & Southern. 18 1 18 
.775 E G Budd ... . 12 ‘ 
110 Do pf 6615 


200 Exide Securities 
Fire Association 
200 Fischman & Son, A. 
500 Guaranty Tr Rcets, 
200 Horn & Hardart, N Y... 
,500 Ins Co of No America... 
000 Lake Superior Corp... 
600 Lehigh Navigation ... 
600 Manufacturers Cas Ins. 
a ee Oe Oe © cecccccase 
Do pf : 
13,700 Niagara Hudson Power.. 
Pa Cent Lt & Pwr pf.. 
10,300 Pennsylvania Railroad < 
200 Pennsylvania Salt ...... 95 
142 Phila Dairy Prod pf..... 





924 92 92 
2,100 Phila Elec Power 8% pf. 33 33 Fath 
200 Phila Inquirer pf. — 50% 
200 Phila Rapid Transit . 34 - 34 
100 Do pf concen am 33% 33 
14,100 P’road Corp, vte 13 13 13 
96 Scott Paper . ou 50 51 
980 Shreveport Pipe Line.... 12 1 12 
4,000 Standard Brands «++» 24% 22 24 
1,500 Tonopah Mining ........ 1 
3,200 Tonopah Belmont ly % 
10 | Pal Bridge ...... 50 50 
Se Oe © BE, BOB. . ccccccccces 44 44 
800 Do new pf Serr 101 101 
1,255 Union Traction vee 30 
100 U_ 8S Dairy, A 
1,300 Do : sateen wee 23 24 
27 _ Do ist pf ooececokan ne 101 101 
63,000 ~ oy Corp accocscone @ 44% 5% 
2,600 oeseesecececceen OM 51 51% 
00 United Elec of Italy rts ; me 
3,400 United Lt & Power, A... 53% 5 53 
Re EE. GED. cc cccccssncee 46 44 44 
200 West Jersey & Seashore. 
400 Westmoreland Coal 11 11 11 
arene 
$9,500 Elec & Peoples 4s....... 41 40 41% 
7,500 Phila Elec ist 5s....... 1 106 = 106 
14/000 Phila Bh Pt 5 *Toex 106% 106 
. ec ro «< 1 1 
10,000 Warner ist aah .. 9 99 90” 





1930 
Pittsburgh 
STOCKS. 
Sales. High. Low. Last. 
20 Allegnany Steel 63 63 63 
1,390 Am Austin Car... ea 6% 5% 6 


30 Am Fruit Growers pf... 95 90 95 
505 Arkansas Gas 12% 12 12 


. 2 2 vere ee 8& 8& 8 
30 Armstrong Cork 54 52 54 
1,225 Blaw Knox -- 39% 38 392 
40 Consol Ice > = 6 6 

Ps) ra, . 28% 28% 
50 Copperweld Steel , 43 43 43 
505 D L Clark. ‘ 17 16 17 
100 Devonian Oil -- 1% Us lk 
10 Follansbee pf . 93 93 
= Independent Brewing -. 2% 216 2, 
Do pf .. . & By Bly 
5,820 Int Rustless iron... .° 2% 2 2 
40 Jones & L Steel pf. 122 122 122 
20) Koppers Gas pf. .102 101% 102 
475 Leonard Oil 3 2% 2% 
11% Liberty Dairy Products. 27 26% 

7,519 Lone Ster Gas... 52% °48% °49 
100 Mayflower Drug _ 4 4 4 
200 Mesta Machine . 28 27% 28 

5 McKinney TN -epepnee 4 4 4 
10 National Erie, A. 25 25 25 
160 National Fireproofing.... 41 41 41 
125 Ohio Oil & Gas 1 1 1 
10 Penn Federal pf. <3 © 86 86 
50 Penn Industries 13 13 13 

2,000 Phoenix Oil -65 65 -65 
100 Pitts Brewing pf... . 10 10 10 

6,315 Pitts Forging . —— 25 23% #24 
401 Pitts Plate Glass... . 53 51% 52 

2,455 Pitts Screw & Bolt...... 22 21% 21% 
20 Plymouth Oil 22 22 22 
145 Pruett Schaffer ... 16% 16 16 
30 Ruud pennestostaring 32 32 32 
650 San — J ng — .03 .03 

10,025 Shamroc 24 224% 24 
77 a my steel ‘Spring . 46 44 44 
620 United Engine & Foundry 43 42 42 
Se OE OP GIs oc cs cccccccsce 5 5 

1,160 West Public Service. - 28% 27% 27% 

TRUSTS. 
23 Peoples Pittsburgh Tr. ..166 166 166 
BONDS. 
$9,000 Shamrock Oil 6s... 103 «101% 103 
RIGHTS. 
12,282 Lone Star Gas peas 4 4 4 
*Ex rights. % “ m 





ing stations in Ohio and almost 100 in 
Michigan. 

Total assets of Paragon as of April 
30, 1930, were $16,912,044. The cash item 
was $315,035 and accounts receivable} 
$695,138, against which there fs a re- 
serve of $43,164. The majority stock of 
the Valvoline Oil Company, which was 
acquired last Fall, is carried on Paragon 
books at $6,400,000. 

Liquidation value of Class B common 
stock of the Paragon Company will be 
between $16 and $17 a share, depending 
upon the collection of accounts receiv- 
able. Holders of Class A preferred cumu- 
lative stock will receive $50 a share. 


Power Merger Approved 


The Pennsylvania Public Service Com- 
mission has approved the merger of the 
Pennsylvania Power Company, the Har- 
mony Electric Company and the Peoples 
Power Company, subsidiaries of the 
Commonwealth and Southern System. 


United Gas Improvement Co. 


The United Gas Improvement Com- 
pany has entered into an agreement with 
the C. H. Geist Company of Philadel- 
phia under which the U. G. I. will ac- 
quire, through an exchange of stocks, the 
Atlantic City Gas Company, the Peoples 
Gas Company, New Jersey, and the Wil- 
mington Gas Company of Delaware. 
Combined assets of the three companies 
are about $21,000,000. 

An arrangement has been made to 
transfer control of the Atlantic City a 
Peoples Gas Companies to the Public 
Service Corporation of New Jersey, ex- 
tending further the gas business of the 
company in New Jersey. 

Terms of exchange of shares will be 
announced soon. Clarence H. Geist, prin- 
cipal owner of the three companies taken 
over, will be elected a director of United 
Gas Improvement. 

A joint statement issued by John E. 
Zimmermann, president of the U. G. L, 
and Mr. Geist, said two of the transfers 
of property were subject to the approval 
of the Board of Public Utility Commis- 
sioners of New Jersey. 

The Atlantic City Gas Company serves 

as without competition to Atlantic City, 

helsea, Ventnor, Margate City, Long- 
= Pleasantville, Absecon, Northfield, 

omers Point, Egg Harbor and Mays 
Landing, N. J., with a total permanent 
population of 116,000 and a Summer 
population of 335,000. Peoples Gas 
serves fifty communities in the counties 
of Camden, Gloucester, Salem and Cum- 
berland in New Jersey, with a total pop- 
ulation of 138,000. 

The Wilmington Gas Company serves 
Wilmington, New Castle, Elsmere, Oak 
Grove, Richardson Park, Ashley, New- 
ark, Tuxedo Park, Roselle and numer- 
ous other communities in Northern Dela- 
ware, with a total population of 150,000. 
The company furnishes gas also to the 
Kennett (Pa.) Gas Company and the 
Elkton (Md.) Gas Company. 


Warner Company 

The Warner Company has declared an 
extra dividend of 25 cents a share and 
the regular quarterly dividend of 50 
cents a share on common, both payable 
July 15 to stockholders of record June 30. 

Regular quarterly dividends of $1.75 
per share on first and second preferred 
stocks also were declared, both payable 
July 1 to stockholders of record June 14. 

This is the third extra payment de- 
clared on Warner Company common 
since incorporation of the company a 
little over a year ago to effect consoli- 
dation of the Charles Warner Company 
and the Van Sciver Corporation. First 
of these extra payments was of 50 cents 
a share in Geteber and the second was of 
50 cents in January. Three months ago 
the company declared the regular quar- 
terly of 50 cents. 


North American Car Corporation 


The North American Car Corporation 
reports for quarter ended March 31, 
1930, net profit of $208,592 after charges 
and taxes, equivalent after dividend re- 
quirements on $6 preferred stock to $1.07 
a share on 150,361 no-par shares of com- 
mon stock. This compares with $168,939, 
or $1.22 a share, on 113,347 common 
shares in first quarter of 1929, 
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Chicago Securities—Chicago Stock Exchange 
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PLAN for the acquisi- 
sition by the Manhat- 
tan-Dearborn Corpo- 
ration of the common 
stock of the Lawbeck 
Corporation is an- 
nounced by Lawrence 
Stern, poonident of 





This speratien will give Manhattan- 
Dearborn Corporation assets of $25,000,- 


Both Manhattan-Dearborn Corporation 
and the Lawbeck Corporation are finan- 
cial and banking companies, and the 
unification of their activities, it was 
pointed out by Mr. Stern, is a logical 
step, since their operations are in closely 
related fields. Also, the directors and 
officers of the two corporations are 
largely the same, both companies having 
been sponsored by Lawrence Stern & Co. 
and A. G. Becker & Co. The proposed 
unification will not effect any change 
in the present management of the Law- 
beck Corporation, and the managemerit 
believes that the plan is an advantageous 
one for both companies. 

Manhattan-Dearborn Corporation was 
formed last August with an initial capi- 
talization of $18,750,000. Among its di- 
rectors are William Wrigley Jr., John 
Hertz, Albert DPD. Lasker, Charles S. 
Pearce, George Pick, Charles A. McCul- 
loch, Herbert L. Stern and several of 
the active officers of Lawrence Stern & 
Co. and A. G. Becker & Co. 

The principal activity of the Lawbeck 
Corporation has been in the making of 
short-term real estate loans upon prop- 
erties which are suitable for later per- 
manent financing by insurance compa- 
nies and other lending institutions. In 
the course of its operations the corpo- 
ration has made loans in excess of $50,- 
000,000 and has participated in the fi- 
nancing of a number of important real 
estate developments, particularly in New 
York. The earnings of the Lawbeck 
Corporation, after payment of its pre- 
ferred dividends, will add about $400,000 
annually to the earnings of Manhattan- 
Dearborn Corporation on the basis of 
last year’s earnings. 

Under the proposed plan Manhattan- 
Dearborn Corporation will purchase the 
common stock of the Lawbeck Corpora- 
tion at $7 per share, will guarantee the 
dividends on the 6 per cent Lawbeck pre- 
ferred stock and will give the holders of 
such preferred stock warrants entitling 
them to purchase common stock of Man- 
hattan-Dearborn Corporation for a pe- 
riod of three years. 

The plan, which has been ratified by 
the respective boards of directors, will 
be submitted to the stockholders of both 
corporations for approval. 


Cherry- Burrell Corporation 

The Cherry-Burrell Corporation, man- 
ufacturer of dairy machinery, reports for 
six months ended April 30, 1930, net 
profit of $173,058 after charges and 
taxes, equivalent after dividend require- 
ments on 7 per cent preferred stock to 
71 cents a share on 138,176 no-par shares 
of common stock. This compares with 
$365,147, or $2.09 a share, on 138,426 
common shares in the corresponding six 
months of the previous fiscal year. Net 
profit for April, 1930, amounted to 
$119,320 after above charges. 


Chicago, Rock Island & Pacific” 


Offering of the issue of $14,040,000 
Cileage, Rock Island & | Pacific Railway 
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Company 4% per cent equipment trust 
certificates, maturing on Dec. 1, 1930, to 
June 1, 1945, has been made, priced to 
yield 3.50 to 4.60 per cent. The issue, 
which is known as Series Q, has been 
marketed by the First National Bank, 
New York, and Salomon Bros. & Hutzler. 


Midwest Steel Corporation 


The Midwest Steel Corporation, an 
Indiana corporation, has been incorporated 
as a wholly owned subsidiary of the Na- 
tional Steel Corporation, with a nominal 
capital of $100,000, which will later be 
increased to $50,000,000 or more, it has 
ben announced. 

The Widwest Steel Corporation will be 
the operating — of the National 


ing an investment of between $40,000,000 
and $50,000,000 in the Chicago district. 
The company has acquired a 1,000-acre 
tract on Lake Michigan, and on comple- 
tion of reclamation work the plant site 
will cover 1,100 acres. No definite date 
has been set for the beginning of actual 
construction of the plant. 

E. T. Weir, chairman of the board of 
the National Steel Corporation, an- 
nounced that construction of the Chicago 
plant was part of a broader expansion 
program which officers of the corpora- 
tion had outlined. 

“The Chicago plant will include blast 
furnaces, complete steel plant and finish- 
ing mill and will embody the latest de 
velopments in modern steel mill construc- 
tion,” Mr. Weir said. 





Steel Corporation in the Chicago area The National Steel Corporation, 
and will establish a aad mill represent- through its various subsidiary com- 
Week Ended Saturday, May 31, 1930 

STOCK EXCHANGE. STOCKS. 
STOCKS Sales High. Low. Last 
150 Do 2d pf... ; . 93% 93 933 
Sales High. Low. Last. 2,200 Invest Co of Am.... 55 49 55" 
500 Abbott Laboratories. - 40% 40 40 6,550 Iron Fireman Mfg vy tc. 27% 25% 27% 
100 Acme Steel Co. ... 65% 65% 65% 7,550 Jefferson Elec Co.... 46 43% 441, 
600 Adams Mfg Co.......... 35% 34% 35 1,050 Kalamazoo Stove.. 72% 71 72%, 
150 Addressograph Int Co.... Fo 35 650 Katz Drug Co.... 37% 35 3514 
100 Ainsworth Mfg. - 27% 27 27 1,209 Kellogg Switchboard 6y, 5% 6% 
550 All-Amer Mohawk.. ioe 2% 2% 1,250 Ken Radio Tube. ea 10 9 9% 
1,250 Allied Motor Ind......... 14 14 14 10 Kentucky Util jr pf 50 50 50 
200 American Colortype...... 31 30% Prt 5 a Steel & Wire 14% 14% 14% 
400 Am Commenweshe Pr A. 27 26% «2 a . eer 8 85 85. 
50 Do werrents RR 3 3 3 100 puppiehetene & Co. 35 35 35 
1,500 Am Equities Co.......... 19% 19 19% 650 * Drug Stores....... 3 2% 3 
110 Am Public Service pf.... 99 99 99 50 ree i 4 4 4 
2,000 Am Radio Tel St........ 3 2% 3 15 La “salle Extension 2% 2% 2% 
1,500 Am Service Co......... 113 11 11% 350 Lawbeck Corp..... 92 2 92 


350 Am Utility & Gen Corp.. 13% 12% 12% 
1,950 Appalachian Gas 13 
2,200 Art Metal Works 














450 Assoc Apparel Ind....... 41 40 41 
100 Assoc Investment Co....! 59% 59% 59% 
73 Assoc Tel & Tel...... cate 63% 64 
eS SE aaa 96 96 96 
2,100 Assoc Tel Utilities....... 27 26 27 
1,400 Atlas Stores scsi 354% 35% 
2,550 Auburn Automobile...... . 171 165 170 
15 Automat Washer cv pf... 12% 12% 12% 
32 Backstay Welt........... | Rig 284%, 28% 
32 Balaban & Katz - parawse 97 97 97 
2,650 Bancoky Co............+. 23% 23 231% 
2,050 Bastian Blessing......... 38 37 3814 
160 Baxter Laundry.......... 6 6 6 
150 Beatrice Creamery ona 87 87 87 
12,000 Bendix Aviation........ . 44 42% 43 
450 Binks Mfg Fade aameed 30 28 30 
9,500 Borg _ ae: 38% 364% 36% 
SS eee 100 100 00 
100 Bright a Elec A. a ae 3 3 
250 Do ; 1 1 1 
700 Brown Fence & Wire... 25% 25 2516 
50 Do .-. 22% 22% 22% 
400 Bruce (EB. 'L.) Co. 43 41 43 
1,25¢ oa Trading Corp. 13% 12% 13% 
Se Be Mia ctesencescccncene 30 29 
1,350 putter’ Bitten 2 . 10% 10% 10% 
1,174 Campbell W & C Fdy. . 26 23 25% 
3,400 CeCo Mfg.......-.. . 138% 12% 13% 
243 Cent Illinois Pub S pt.. . 95 935% 95 
1,050 Cent Illinois Sec, Inc..... 28% 28 281, 
8s Cent Ind Pwr pf. ac ae 88% 90 
1,325 Cent ~- Serv, Del...... 40 39% 40 
4,200 Do Senhora 39 
9,350 Cent $ ‘WwW “Utility. 
200 o prior -. oo 
200 Do pf. india 
50 Chain Peli. ad ice : 
35 Cherry Burrell Corp.. i2s ee 33 33 
200 > City . Cons ~~ ee 1% A 
750 io pf.. 144 13 13% 
43,950 cht corp. 14% 13% 14% 
4.100 Do pf...... 4 41% 40 414, 
700 Chi Invest Corp. TT 1% ™ 
55@ Do pf... 37%, 37% 37% 
34 Chi, NS & M pr pf . 90 87% 90 
100 Chi Rys, Series 4... : % w% ly 
200 Do Series 2. . 4% 4% 4 
36 Chi Rap Trans pr Pf ‘A.. 99 96 99 
35 Chi Towel pf.. 89% 89% 89% 
450 Chi Yellow Cab 281%, 28 28 
30,450 Cities Service Co 35% 33% 33% 
20,350 Do rights ee iB 1 % 
1,100 Club Aluminum. . 5 4% 4% 
975 Commonwealth Edison. . .320 309 = 3316 
292 Community Water Serv. . 16% 16% 16% 
400 Construction Material.... 19 185% 185% 
8 YY ae ... 41% 41 41 
50 Cont Steel ‘Corp ctfs..... 21 21 21 
4,500 Cont Chicago Corp....... 19% 18% 19 
3,650 Do pf Bae —s 46% 
13,600 Cord Corp...........-..-- 10% 10% 10% 
13,150 Corp Sec Co. ‘ ; 26 2% 425% 
1,800 Do Be an jute ce ee 67%, 69% 
522 Crane Co...... a0-640 Oe 42 43 
142 Curtis Lighting ccc ae 16% 17 
50 Davis Eagustesse. yer 2 2 
100 Dexter Co.. ‘ ‘ 15 14% 15 
1,450 Duquesne Ga 16% 164 16% 
13,000 Elec Household Util. 52% 49% 52% 
1,900 Elec Research Lab. - 1% 1% 1% 
50 Empire Gas & F 1% pf.. 90 90 90 
50 De 6% pf . 85% 85% 85% 
50 Do 6%% pf. . 89% 89% 89% 
50 Do 8% pf.. 102 §=102 102 
400 Empire Pubitc SS 21% #=%21 21% 
100 Fabrics Finish Co....... 41, 4% 414 
18,750 Foote Bros G & M....... 18% 16% 18% 
65 Gardner Denver Co. 59% 59% 59% 
50 General Candy........... 7 7 7 
2,900 General Theatre.......... 47 45% 46% 
1,100 General Water Wks...... 31 29 30 
200 Do pf....... 92 91 92 
2,300 Gleaner Comb Harvester. 32% 30% 32 
25 Goldblatt Brothers. --. 199% 19% 19% 
8.200 Great Lakes Aircraft... T™ 6% 6%, 
1,720 Great Lakes D & D. .290 264% 288 
100 Greyhound Corp.......... 12 12% 12% 
169,250 Grigsby-Grunow Co. . 26 23% 26% 
50 Hall Printing Co. ...+ 25% 25% 25% 
100 Harnischfeger Corp. aah ee 28 28 
50C Hart-Carter Co pf....... - 20% 2% 
5,150 Houdaille- Hershey Cp A.. 25 23% $24 
5.750 Do B..... -+- 214% 18 18% 
10 Hussman- Ligonier Mii. 6.<: 14 4 14 
578 Illinois Brick Co....... . 21% #=20 21 
400 Ind Ter Illum Oll........ 36 35% 35% 
8,450 Inland Util. Inc 32% #32 32 
13.800 Insuli Util Invest 654% 6414 65 





6,500 Libby, McNeill & Libby 17%, 16 16% 
° 27 











1,800 Lincoln Printin 251, le 
9,500 Do warrants... enki at % = 
a rr 42%, 42% 
120 y-- B. Nunn Publishing. ae me 24% 24% 
1,900 Lion Oil Refinin ‘ 27% 261%, 26% 
5,350 Lynch Glass Mach. e 27% 26% 27% 
15,500 Majestic Household Util.. 70 61 68%, 
650 Manhattan Dearborn. 35% 35 355q 
13 Mapes Cons Mfg 38% 38% 38% 
000 Marshall Field & Co ‘ 43% 43% 43% 
10 McCord Rad Mfg A... 3344 3314 33% 
500 McGraw Electric Co.. 24° «= 23% «23% 
150 Meadows Mfg Co 2% 214 214 
700 Memphis Nat Gas. 19 18% 19 
4,950 Midland Natural Gas 17% 17% 17} 
3,550 Merchants & Mfrs Sec A. 35% 3416 35% 
350 Midcont Laundries Co 9 9° 9 
70,loUv mia west Utities....... 34% 33% 3414 
1,300 Do 6% pf..............105% 103% 105% 
1,500 Do warrants A...... 35% 3% 3h 
1,250 Do warrants B. 514 5 
3,750 yr. United Co. 281% 27% 28% 
2,050 Do pf ici: ae )| |e a 
1,450 Do warrants.. 4 3% 4 
3,950 Do rights... eer 1% & 1% 
151 —_— Util 1% pr pf — 109% 110% 
336 Do 6% pr pf... ‘ 95 98 
61 > FF eee “ 198 102% 102 
215 D» 6% pf A 97 95 96 
100 Mississippi Valley Util pf. 97 97 97 
4,200 Modine Mfg.. 654% 61% 64 
700 Mohawk Rubber... 16 15 3=«16 
25,200 Mo-Kan Pipe Line 35% 35 35% 
a -. rights.... ; 1, % yo 
onighan Mfg. os 19% 19% 19 
500 Monroe Chemical Co. 10%, ” i 
950 Morgan Lithograph... . 15 14 15 
350 Muncie Gear B.... : 48, 3% 3% 
100 Muskegon Motors spec. 20% 20%, 202 
150 Nachman spemanel 17 17 -g 
75 Nat Battery Co. 25 25 25 
250 Nat Elec Pwr A 31 30% 31 
350 Nat Family Stores 17% 17% 17% 
300 Nat Leather....... ‘ 17 1% 1% 
144 Nat Public Serv.. 4744 46% 46 
150 Nat Republic Inv..... 5 45 
750 Nat Security Inv... 19% 17 
200 Do allotment ctfs 93 92 
100 Nat Shareholders.... 22 
600 Nat Standard. bee 36% 
500 Nat Term pt pf.. 144, 
2,100 Nat Union Radio.... 8, 
850 Noblitt Sparks... 52% b 
5,5¢0 North American Car. 53% 47% 49% 
4,050 N & S Amer A.... 23% 21% 23% 
900 North Am G & P . 23% 23 23 
9,000 North Am L & P 77% 75 761 


800 Northwest Bancorp.. 





200 Northwest Engine 264 25 261, 
10 Northwest Utility pr pf le) 99 99 
SS Peer : 94 94 94 
100 Oi1-O- Matic (Peete uns & « 
100 Ontario Mfg 7 26 2€ 
10 Oshkosh Overail 5 5 5 
10 TTT 19% 19%, 191 
100 Pacific Public Service, A a3 a 32 
100 Penn Gas & Elec ; 5 145% 14% 
300 Perfect Circle.... 38 37% «38 
400 Pines Winterfront 35 34 34 
950 Polymet Mfg... ; 13% 11% 13% 
500 Potter Co...... 17 15% 17— 
100 Process Corp. 10 10° ~—S «10 
32 Pub Serv of No Il. 310 310 310 
291 Do no par. 318 305 311 
20 Do 7% pf. 138% 138% 1381 
De 6% pf 129 129 

700 Q R S De Vry ° 15 14% 15 
75 eo se kamen ee 218 217 218 
56 Tertrrr: 115 115 

2,700 aetoens Shares rer 7 7 

1,550 Raytheon Mfg . 25% 23 25 
750 Reliance Int ...... 15 14%, 15 
550 Reliance Mfg .... 12% 11% 12 
60 Richards (Elmer) 61 4 4 
100 Rollins Hosiery Mills 38144 37% 381 
400 Gear & Tool 3. me 3 

2,750 Ryerson (J T) 33% 32% 331 
250 Sally Frocks . 17% 17 

3,000 Sang Electric 39144 435% 

5,300 Saxtet Co 16 155% 

3,150 Seaboard Utility Sh 7% 7 

1,400 Sheffield Steel rights 5 yy 4 
71 Southwest Lt & Pwr pf.. 93 90 93 
66 Southwest Gas & El pf.. 99 99 99 
450 Standard Dredge . 21% 21 21% 
200 Do cv pf 254% 25 25 
150 Standard Pub Serv A 15 14% 15 

5,300 Steinite Radio.... ‘ 23% 1% 2 
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panies, has large ore holdings in the 
Lake Superior area. 


Missouri-Kansas Pipe Line Company 


The new natural gas line of the 
Missouri-Kansas Pipe Line Company, 
which will cost $40,000,000 and contract 
for the immediate construction of which 
has been released, will be 1,250 miles 
long. It will run from Panhandle field 
in Texas to Indiana via Kansas City, 
Decatur, Terre Haute and Indianapolis, 
and will connect with the company’s 
Kentucky pipe line system at a point near 
Evansville, Ind. The line will deliver 
natural gas to industrial communities in 
Kansas, Missouri, Illinois, Indiana and 
Kentucky 


Montgomery Ward & Co. 


Montgomery Ward & Co. report for 
May, 1930, sales of $25, ,050,304, as com- 
pared with $19,879,804 in May, 1929, an 
increase of $5, 170, 500, or 26 per cent. In 
the five months ended on May 31 sales 
were $106,195,803, compared with $100,- 
853,901, an increase of $5,341,902, or 5.3 
per cent. 


Tri-Utilities Corporation 


Consolidated income statement of the 
Tri-Utilities Corporation, which con- 
trols the Federal Water Service, the 
Peoples Light and Power, the American 
Natural Gas, the Southern Natural Gas 
and Power, Gas and Water Securities 
Corporations, shows total revenues of 
$37,190,583 for the year ended March 31, 
1930, as compared with $33,511,103 for 
the preceding twelve months, an increase 
of $3,679,491, or 10.97 per cent. Operat- 
ing expenses, maintenance, depreciation, 
depletion and taxes, including Federal in- 
come taxes, totaled $19,420,263, as 
against $18,219,207, an increase of $1,- 
201,056, or 6.59 per cent. Gross cor- 
porated income amounted to $17,770,320, 
representing an increase of $2,478,425, or 
16.20 per cent over the twelve months 
ended March 31, 1929. 

_After interest and dividends on sub- 
sidiary companies’ funded and unfunded 
debt, preferred stocks, Class A _ stocks 
and earnings applicable to Class A stocks 
and minority interests, the net income 
accruing to Tri-Utilities Corporation ag- 
gregated $2,094,119. 

After deducting annual interest re- 
quirements on $12,500,000 Tri-Utilities 
Corporation 5 per cent convertible gold 
debentures, there remained a balance of 
$1,469,119, which compares with annual 
dividend requirements of $426,000 on the 
corporation’s preferred stocks. After 
such preferred dividends, net income 
available for Tri-Utilities Corporation 
common stock was $1,043,119, equivalent 
to over $3.63 per share on 286 ,821 shares 
outstanding as of March 31, 1930. 
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HOLESALE trade in 
the Fifth Federal Re- 
serve District in April 


was spotty. Shoes 
and hardware showed 
gains over April, 1929, 
but groceries, dry 
goods and drugs were 
in smaller volume. 

hardware sales were 






Grocery and 
better in April, however, than in March. 
Shoes alone show an increase for the 
four-month period, the gain being 12.6 
per cent. 

Stocks carried by wholesale firms de- 


creased seasonally in April. Dry goods 
and hardware stocks at the end of the 
month were lower than at the end of 
April, 1929. 

Important construction contracts, in- 
cluding a $2,200,000 coal pier for the 
Chesapeake & Ohio Railway at Newport 
News, were awarded during the week. 





Appalachian Gas Corporation 


The Appalachian Gas Corporation has 
announced completion of plans for the 
acquisition of a 75 per cent stock in- 
terest in the Southwestern Natural Gas 
Company. This acquisition gives Ap- 








palachian further diversification in 
1853 1930 
UR many years of 


successful experi- 
ence in the investment 
banking and broker- 
age business enable us 
to offer the investor a 
comprehensive service. 
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Southern Securities News—Transactions on 


Southern Exchanges 


sources of supply and markets by the 
gal ining of access to the Quinton fields of 

klahoma, the largest gas reserve of 
any exclusive natural gas producing field 
in the State. It follows the recent ac- 
quisition of a substantial stock interest 
in Memphis ‘Natural Gas Company and 
the purchase of Texas Gas Utilities Com- 
pany and is a further indication of an 
aggressive policy of expansion which is 
broadening | Appalachian Gas Corpora- 
tion’s position in the natural gas indus- 
try. 

Formed as the result of a merger of 
several companies located in the Ap- 
palachian gas fields, Appalachian Gas 
Corpgration holds a number of valuable 
long-term contracts, including those to 
supply natural gas to Standard Oil Com- 
pany of New Jersey and Columbia Gas 
and Electric Corporation, through the 
latter’s subsidiaries, Hope Natural Gas 
Company and United Fuel Gas Company, 
respectively. 

Southwestern Natural Gas Company 
will sell natural gas under long-term 
contracts to distribution companies for 
domestic and industrial purposes in 
Muskogee, Sapulpa and — poy Okla., 
and will also furnish natural gas directly 
to industrial consumers in Tulsa, Okla. 
The company’s new pipeline, when com- 
pleted, will be 112 miles long. 





Banco-Kentucky Company 


Rogers Caldwell, president of Caldwell 
& Co., Nashville investment bankers, and 
James B. Brown, president of the Banco- 
Kentucky Company, have announced that 
Banco-Kentucky has acquired a half in- 
terest in Caldwell & Co. and Rogers Cald- 
well had acquired a substantial interest 
in the Banco-Kentucky, creating a finan- 
cial structure cutudline banks and in- 
surance companies with combined assets 
of $615,000. 

The Banco- Kentucky Company and 
Caldwell & Co. have a combined capital 
and surplus of approximately $100, 

000 


They control or have a substantial in- 
terest in banks with total resources of 
$285,000,000 and deposits of $225,000,000, 
and insurance companies with $216,000,- 
000 of admitted assets and $1,840,000,000 
of insurance in force. 








Southwestern Natural Gas Company 


A banking group composed of P. W. 
Chapman & Co., Inc., Hale, Waters & 
Co., Reilly, Brock & Co., and Goddard & 
Co., Inc., is offering a new issue of 
$2,500,000 of first mertgage 6 per cent 
sinking fund gold bonds, maturing May 
1, 1945, of Southwestern Natural Gas 
Company, a subsidiary of Appalachian 


Gas Corporation, which owns 75 per cent 
of its common stock. The bonds are 
priced at 99 and accrued interest to yield 
over 6.10 per cent. Each $1,000 bond 
will be convertible into 80 shares of 4 
palachian Gas common stock after F 

1, 1931, and prior to Feb. 1, 1935, after 
which date the conversion privilege is 
reduced to 70 shares. 

Gross revenues of the company have 
been estimated by independent engineers 
at $847,125 for ‘the first full year of 
operations, $1,061,250 for the second year 
and $1,183,500 for the third year. After 
operating expenses, maintenance and 
taxes, the balance available for interest, 
depreciation, depletion and Federal in- 
come tax is estimated at $324,101, $412,- 
492, and $465,825, respectively, compared 
with maximum annual interest require- 
ments of $150,000 on this issue. 





Southern Cotton Mills Stocks 


A decline of 96 cents was registered in 
the average bid price of twenty-five com- 
mon stocks of Southern Cotton Mills for 
the week ended May 31, accordin . to fig- 
ures released by R. S. Dickson & Co. in 
their weekly summary of textile shares. 


Louisville, Ky. 


A new issue of $1,000,000 city of 
Louisville (Ky.) bonds, consisting of 
$295,000 4s and $705,000 4%s, all due on 
Jan. 1, 1970, has been placed on the mar- 
ket by the Chase Securities Corporation, 
Kean, Taylor & Co. and Otis & Co. The 
4s are priced at 98, to yield about 4.09 
per cent, and the 4%s at 102%, to yield 
about 4.13 per cent. 


State of Mississippi 


The State of Mississippi has awarded 
a new issue of $5,000,000 5% per cent 
certificates of indebtedness, due $1,500,- 
000 on Feb. 28, 1931; a like amount on 
March 1, 1932, and $2,000,000 on March 
1, 1933, at a price of 102.0202. The 
award went to a syndicate composed of 

— an Brothers, Stone & Webster and 

get, Inc.; the International Manhat- 
om Company, Inc.; Ames, Emerich & 
Co., Inc., Kean, Taylor & Co., F. S. Mose- 
ley & Co., Rogers Caldwell "& Co., Inc., 
and the Whitney Central Trust and Sav- 
ings Bank, New Orleans. 

The second highest bid for the issue 
was that of 101.968 made by a group 
headed by Halsey, Stuart & Co., Inc., and 
the Bancamerica-Blair Corporation, and 
the third bid, 101.91, by a syndicate 
headed by Harris, Forbes & Co. and 
R. W. Pressprich & Co. The fourth bid 
was 101.75 by the First Detroit Com- 
pany, Inc., and associates, the fifth by a 





Week Ended Saturday, May 31, 


Baltimore 
STOCKS 
Sales. High. Low. Last. 
407 Arundel Corp 4% 44 44) 
8 Atlantic Coast 'L of Conn. a 166 166 
490 Baltimore Trust ......... 40 40 
50 Baltimore Tube +4 rrr 55 55 
1,489 Black & Decker M ‘Bei 40 
31 Ches & Pot Tel of It. alts 4 117% 
65 Commercial Credit 24 3 
103 


182 Con G, EL & P, a an “132 129 1 
eB Be Mavaccoscsceces 103 1 
20 Do 54% ao erececeeen 109 109 


5 Drovers & M Nat Bank.. 40% - 40 4014 
125 Emerson Bromo Seltzer.. 42 31 32 
117 Fidelity & Deposit . 186 185 185 


36 Fidelity & Guaranty Fire 1% 42 42 
8 Finance of America, A... 12 12 
128 First Nat Bank oees 3o%, 50 50% 
10 [en Oil ¥ ust etfs. 86 86 86 

18 


rs Financ ‘ 1™% 18 
188 Maryland Semntiy xsve 89 90 
1,562 pe vite, a | om hue. 40 
41 
5 Mortgage’ Bond Re Title. . 15% 1 1 
5 Mercantile Tru “450 450 450 
23 Merch & laine Trans 45 45 


36 Mt Vernon-Woodby “=; 3 14% 
18 Do pf. sO 80 80 
195 Mononga- WPaPServ7% ‘pt 25 25 
200 Morris Pian Bk of Balt.. 12 12 12 
71 New Amsterdam Casualty 41% 41 41% 
0 South Bkrs Secur 36 36 
1,065 U 8 Fidelity & Guar..... 43 4 4 
10 United —, Rican Sugar 2% 24 
777 United Rys & Elec 
14 Wash, Balt & Annap Ry. 7 


20 Western Md Dairy pr pf. 53% 53% 
BONDS. 
$300 Baltimore A.A 4s, 1958.. 98 ° 98 
3,000 Con Gas 1954.. 99% 99% 


1,000 Elkhorn Coal . 1931. 
5,000 Md Elec Ry ist 5s, 1931.. 9 97 
1,000 Milwaukee Else Rd re, on 
te 4 
6,000 Nixon Nitration Wks Ins 


1937 99 
5,000 unite Rys 1st 48, 1946. . 3s” 58 





1930 
Baltimore—Continued 


BONDS. 

Sales High. Low. Last. 
26,000 Do income 4s, 1949..... 43 4 son 

7,500 Do funding 5s, 1936 59 59 

3,000 United Rys & Elec 6s, '49 71 71 71 

7,000 Wash, B & A Ry 5s, ‘41. 67 67 67 

New Orleans 
LISTED STOCKS. 

Sales. on Low.Close. 
Sales. t. 
91 Insurance Securities Co. re aa 19% 19% 

31 Lane Cotton Mills Co.. 18 
418 Canal Bank & Trust Co rr 16% 48% 

17 Hibernia Bk & Trust Co.100 100 =: 100 

11 Interstate Tr & Bkg Co. .32 325 


68 Whitney National k. .110 
LISTED BONDS. 


2,000 Birming Ry L & P 4%s. 93 93 
1,000 Ky Rock ex wts....101 101 
2,000 Little Rock Ry El 5s.. 
1,000 N O City & | 3H 9 9 
26,000 N O Sy Ses RR gen moe 5s 95 9 
6,500 N O Pu 
1,000 Atchafalaya Le Lev Se. 1964. 99 99) 
1,000 Do 5s, 1936............. 99 99 
1,000 Lafourche Levee 5s, 1960 99 
8,500 New Orleans City 4s..... 95 
2,000 N O ib Imp 4s, 1950. A 91 
4,000 La State 4%s, 1930-64. 101 
CURB vec. 
27 Gillican Chipley Co...... 4 4 
10 Kansas City eneneess 3 
5 N O Pub Service pf...... 99 
» | Net ay Life aes 37 37 
enger ea warrants. .1 130 
520 Stand: 4s 58. ™ 7 
Se Ee EP adocevatcesesceess 48 46 


SS 





CURB BONDS. 
1,000 Cloveriand Dairy ist 6%4s.105 
N O & Gt 


1,000 N 73% 
500 Saenger y why aa” 3% 
500 =Do 64s, A 


B 
8 


Thea Gigs, A.w w. 108 108 


group headed by the Chemical National 
ompany, that of 101.57, and the sixth 
bid, 101.56, by a group headed by the 
Bankers Company of New York and the 
National City Company. 

The bankers have placed the issue on 
the market, the 1931 maturity priced to 
yield-3.60 per cent, the 1932 maturity to 
yield 4.10 and the 1933 maturity to yield 
4.20 per cent. 


Swann Chemical Company 


Theodore Swann, president of the 
Swann Corporation, has announced the 
consolidation of seven chemical com- 
panies as the Swann Chemical Company, 
with capital of $1,000,000 and surplus of 
about $1,300,000. The companies included 
are the Southern Manganese Corpora- 
tion, the Southern Manganese Mining 
Corporation, the Southern Manganese 
Land Company, the Federal Carbide 
Company, the Federal Fertilizer Com- 
pany, the Jax Plant Food Company and 
the Federal Phosphorus Company. 

With the exception of the last-named 
company, which will be retained as a 
division for the sale of phosphoric acid 
and — oy all of the company 
names be superseded by that of 
Swann Chemical Company. The officers 
of the newly formed company are Theo- 
dore Swanii, president; E. L. Sayers, vice 
president in charge of operations and 
engineering; B. G. Klugh, vice president; 
John A. Chew, vice president; Robert S. 
Weatherly, sales manager; C. M. Jesper- 
son, secretary and treasurer; E. T. Hall, 
assistant secretary and assistant treas- 
urer, and Alma Lide, assistant secretary 
and assistant treasurer. 

In addition to the Swann Chemical 
Company, the Swann Corporation is the 
holding company for the Federal Abra- 
sives Company of Birmingham, Ala.; the 
Provident Chemical Works of St. Louis, 
the lliff-Bruff Chemical Company of 
Hoopeston, I[Il.; Swann Research, Inc., of 
Anniston, Ala., and important power sites 
on Tennessee streams, which afford a po- 
tential development of commercial power 
in excess, it is said, of Muscle Shoals, 
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URING the 12-month 
period ended March 
31, 1930, McIntyre 
Porcupine Mines, Ltd., 
had the most satis- 
factory year in its 
history. Gross pro- 
duction and earnings 
for the fiscal year 
under review exceed any figure previ- 
ously established, states J. P. Bickell, 
president, in the eighteenth annual re- 
port. Ore reserves now have a gross 
value of $19,417,424, with an average 
grade of $8.30 a ton, which compares 
with a total of $16,179,205 and average 
grade of $8 for the year preceding. Ore 

developed during the year had a gross 
value of $7,895,407. New production for 
the year had a gross value of $4,657,188. 

Bullion recovery for the year stood at 
$4,457,000, which was a net gain of 
$244,376 over the recovery of $4,212,624 
for the year ended March 31, 1929. While 
mining costs last year at $2,230,044 
slightly exceeded those of the previous 
year, net profit a ton was higher due to 
the increased bullion recover. 

The production report for the year 
shows 550,495 tons of ore treated, ave- 
raging $8.46 a ton in gold and silver, 
making gross value $4,657,188. 

From this was recovered $4,433,626 in 
bullion, or at a rate of $8.05 a ton. The 
bullion contained 213,291,940 fine ounces 
of gold valued at $4,408,937 and 51,627,- 
807 fine ounces of silver valued at $24,- 
689, while premium on United States 
funds accounted for further earnings of 
$23,374. ; 

Development work performed during 
the year amounted to 27,895 feet, de- 
crease of 6,475 feet from that of previ- 
ous year. 

Ore reserves by claims for the year 
are as follows: McIntyre claims, 695,205 
tons, assaying $7.20 to the ton and show- 
ing total value of $4,981,717; McIntyre 
extension claims, 157,368 tons of an 
average value of $10.50 and total value of 
$1,659,598; Jupiter claims, 1,076,462 tons, 
with assay value of $9.40 and gross 
value $10,073,952, and on the Plenaurum 
claims 164,095 tons are reported of an 
average value of $6.40 and total value 
of $1,048,755. Broken ore is listed at 
252,546 tons of an average value of $6.50 
a ton and total value of $1,653,402. Total 
ore reserves stand at 2,345,676 tons, hav- 
ing an average assay value of $8.30 a 
ton and total value of $19,417,424. 

Favorable developments on the upper 
levels necessitated stations at the 1,375 
and 1,626 foot horizons. On the levels 
below 2,875 feet a total of 6,422 feet 
of drifting has been done to date. Of 
this, 3,597 feet or 56 per cent was in ore 
of average grade over the drift width. 
This record is better than the average ob- 
tained through the mine. Mining opera- 
tions on the 3,875-foot level here, until 
recently, been confined to main drives 
and crosscuts. Drifting on veins com- 
menced the latter part of the year, and 
1,150 feet of drifting has opened 205 feet 
of ore averaging $6 the drift width: 

Balance sheet as of March 31, 1930, 
shows total assets of $12,422,570 against 
$11,860,121 at end of previous year and 
surplus $4,158,140 compared with $3,809,- 

6. 





Asbestos Corporation 


The Asbestos Corporation, Ltd., has 
called a meeting of general mortgage 
bondholders for June 30 to approve a 
proposal for the postponement of inter- 
est payments on bonds until Jan. 1, 1932. 
Bondholders will vote on proposal to de- 
fer payment of sinking fund instalment 
due Jan. 1, 1931, to Jan. 1, 1933. 





Bank of Montreal 


The Bank of Montreal in its statement 
tor the six months ended April 30 shows 
that in spite of the business depression 
prevailing throughout the entire period 
earnings improved and the usual strong 
cash and liquid position was maintained. 

Profits amounted to $3,543,017, up 
from $3,491,651. There were also re- 
ceived in the six months payments of 
$51,459 as premiums on new stock. These 
amounts, when added to the balance car- 
ried forward, brought the total available 


for distribution up to $4,330,059. This 
was appropriated as follows: Dividends 
and interest on instalment payments on 
new stock, $2,167,586; amount credited to 
rest account, $51,459; provision for taxes 

Dominion Government, $229,979; reser- 
vation for bank premises, $600,000, leav- 
ing the balance of profit and loss to be 
carried forward at $1,281,033. 

_ In the general statement of assets and 
liabilities total assets are shown at $822,- 
599,648, compared with $915,705,653 a 
year ago. Of this liquid assets are re- 
ported at $373,450,296, equivalent to 51.03 
per cent of liabilities to the public. In- 
cluded in them are cash holdings of $94,- 
421,408, equal to 12.90 per cent of public 
liabilities. 

At the same time there was a some- 
what unexpected increase in current 
loans and discounts in Canada and these 
now are reported at $335,301,194, up 
from $314,464,137. While a portion of 
this increase may be attributed to the 
wheat situation, it is also known that 
there is an increased tendency on the 
part of large customers to avail them- 
selves of banking accommodation. 

The most important variations are in 
the call loan department. Call loans in 
Canada are down to $27,460,856 from 
$39,359,799, and call loans in Great Brit- 
ain and the United States have been re- 
duced to $68,028,615 from $139,974,369. 
At the same time baldnces due to banks 
and banking correspondents elsewhere 
than in Canada—which to a great extent 
represented deposits temporarily placed 
on this side dut to higher loan rates—are 
now down to $9,660,804 from $35,597,167. 
Total deposits are now $688,067,752. Of 
this amount deposits bearing interest are 
$545,856,287 and deposits not bearing in- 
terest $130,418,937. 


Canadian Foreign Investment Corp. 


The Canadian Foreign Investment Cor- 
poration, Ltd., for the fiscal year 
ended Dec. 21, 1929, reports total reve- 
nues for the period of $355,597, against 
$149,220 shown in the preceding state- 
ment, and net revenue of $322,178, as 
compared with $132,258 in 1928. Deduc- 
tion of $267,933, amount of preferred 
dividends paid covering the years 1928 
and 1929, and being all arrears up to and 
including Dec. 31, 1929, left a balance of 
$54,245 to be carried to surplus, which is 
now shown in the balance sheet at 
$135,454. 


Canadian National Railways 


_An issue of $15,750,000 Canadian Na- 
tional Railways 4% per cent equipment 
trust certificates has been offered by a 
group headed by Halsey, Stuart & Co. 
The certificates will mature serially over 
fifteen years, starting on June 1, 1931. 
They have been marketed at prices to 
yield from 4.15 to 4.85 per cent, accord- 
ing to maturity. 

he equipment is being acquired by 
Canadian National Rolling Stock, Ltd., 


for use on the Canadian National Rail-* 


ways. The equipment is to cost $21,008,- 
609. Of this cost, $5,258,609 wil be paid 
in cash by the rolling stock company out 
of appropriations made by the Canadian 
Parliament for this purpose. 

The banking group is as follows: Hal- 
sey, Stuart & Co., Inc.; Hallgarten & Co., 
the International Manhattan Company, 
Inc.; the Chatham Phenix Corporation, A. 
Iselin & Co., Estabrook & Co., Kountze 
Brothers, Edward B. Smith & Co., Nes- 
bitt, Thomson & Co., Ltd.; the Central- 
Illinois Company, Inc.; E. Lowber Stokes 
& Co., the Foreman-State Corporation, 
the First Detroit Company, Inc.; the 
Bank of Montreal, the Royal Bank of 
Canada, the Canadian Bank of Com- 
merce, the Mercantile-Commerce Com- 
pany of St. Louis and the American 
Securities Company of San Francisco. 

Gross revenues of the Canadian Na- 
tional Railways for the month ended 
April 30 were $18,310,024, as against 
$23,210,729 for the corresponding month 
of 1929, according to the monthly state- 
ment of earnings just issued from Cana- 
dian National headquarters. The de- 
crease in gross earnings as compared 
with April, 1929, was $4,900,705. In the 


month of April, 1930, operating expenses 
were $16,119,330, as compared with oper- 
ating expenses of $18,559,784 in April, 
1929, a decrease in operating expenses of 
$2,440,453. Net revenue for April, 1930, 
amounted to $2,190,693, against net reve- 
nue of $4,650,944 in April, 1929. The 


News of Canadian Securities 


operating ratio for April, 1930, was 88.04 

r cent, as compared with 79:96 per cent 
in April, 1929. 

For the four months’ period ended 
April 30, 1929, gross revenues were $79,- 
892,654, against $84,515,476 in 1929 pe- 
riod, a decrease of $13,622,822. Operat- 
ing expenses in the 1930 four months’ 
period were $64,137,439, against $68,682,- 
270 in the similar period of 1929, a de- 
crease of $4,544,830. Net revenues for 
the 1930 period were $6,755,214, as com- 
pared with $15,833,205 for the corre- 
sponding months of 1929, a decrease of 
$9,077,991. The operating ratio for the 
four months of 1930 was 90.47 per cent, 
as compared with 81.27 per cent for the 
similar period of 1929. 


Canadian Pacific Railway 


Net profits of the Canadian Pacific 
Railway for April were $1,516,710 less 
than in the same month last year, the 
company has reported, while the first 
four months of this year they were down 
$5,474,442. For last month they were 
$1,673,856, against $3,190,566 a year be- 
fore. Gross earnings were down $3,551,- 
822 to $13,977,550, while working ex- 
penses at $1,303,693 showed a reduction 
of $2,035,112. For the four months net 
profits were $5,359,705, against $10,934,- 
146 in the like period of last year. 


Copeland Flour Mills 


Earnings of $9,721 are reported by the 
Copeland Flour Mills, Ltd., for the year 
ended Aug. 31, 1929, after deprecia- 
tion allowance. Gross earnings were 
$89,261 on sales of $1,863,687. 

Cash and receivables amounted to 
$104,225, but after deductions of $3,431 
reserve for bad debts and $64,658 for 
bills receivable discounted were made, 
$36,134 remained. Other current assets, 
including inventories, amounted to $127,- 
902, making total current assets of $164,- 
036. Against these were current liabil- 
ities of $60,691, so that net working cap- 
ital stood at $103,345. 


De Forest-Crosley Radio Company 


The annual statement of the De Forest- 
Crosley Radio Company, Ltd., as pre- 
sented to shareholders at the annual 
meeting, shows net profits amounting to 
$223,994 after making provision for de 
preciation and obsolescence and after 
providing for income tax. This is equal 
to $1.61 per share on the 139,168 shares 
of capital stock of no par value out- 
standing. This compares with $195,414, 
equal to $1.48 on new stock, split 4 for 1, 
for the twelve months’ period ended Dec. 
31, 1928. 

The income account of the company 
compares as follows: 


15 Mos i2 Mos. 
to to 
Mar. 31, Dec. 31 
1930. 1928 
Profits after depreciation.$239,995 $193,859 
Profits on sale of securi- 
rr eerrrry cae 17,946 
Previous balance brought 
ane: 195,414 
Available for appropria- 
| SR oe . .435,409 $211,805 
Provision for Dominion 
Income Tax .... 16,001 16,391 
Surplus to balance sheet. .§419,408 $195,414 
Plant and equipment are _ reported 


among assets at $180,615, less reserve 
for depreciation of $30,097, or $150,517, 
as compared with $79,031 at the end of 
1928. Inventories amounted to $165,594, 
against $111,375; accounts receivable, 
less reserve for doubtful accounts $320,- 
809, against $273,842; cash $130,656, 
against cash and call loans of $217,086; 
prepaid insurance and expenses $3,189, 
against $1,204; good-will, licenses, trade 
marks and contracts $536,931, the same 
as last year. Total assets stood at $1,- 
489,066 as compared with $1,219,472 at 
the close of 1928. 

Among the liabilities appear accounts 
payable $90,385, against $161,057; re- 
serve for Dominion Income Tax, $18,000, 
against $18,000. 

Capital stock outstanding amounted to 
139,168 shares which was valued at $869,- 
800 (previous to split) valued at $825,- 
000. 


Famous Players Canadian Corporation 


The Paramount Publix Corporation 
announced that it had declared operative 
the plan for acquisition of the Famous 





Players Canadian Corporation, due to 
the deposit of a substantial number in 
excess of the 250,000 shares necessary 
for approval. 

Instructions were given by the com- 
pany to the Montreal Trust Company to 
proceed with the exchange of stock on 
the basis of four shares of Paramount 
Publix stock for each five shares of vot- 
ing trust certificates of the Canadian 
Company, as provided in the plan. The 
time for the deposit of shares expired on 
May 26. 


Jamaica Public Service Company 


The Jamaica Public Service Company 
has acquired St. James Utilities, com- 
prising electric light, power and _ ice 
business carried on at Montego Bay, 
Jamaica. Montego Bay is at the oppo- 
site end of the island from Kingston, 
and is the second largest town in Ja- 
maica. A modern Diesel plant is oper- 
ated by the company. It is understood 
that negotiations are under way for the 
purchase of electric light facilities at 
another point on the island. 

Financing to take care of develop- 
ments and other extensions of the last 
year or two will be undertaken shortly, 
it is understood. 


Lake of the Woods Milling Company 


Financing has been announced for the 
new Inter City Western Bakeries, Ltd., 
formed by the Lake of the Woods 
Milling Company as a merger of nine 
bakery companies operating in Western 
Canada. The component companies are: 
Speirs-Parnell Baking Company, Ltd., of 
Winnipeg; Crown Bakeries, Ltd., of Re- 
gina; Clifton Bakery Company of Moose 
Jaw; Saskatoon Bread Company of 
Saskatoon; Medicine Hat Baking Com- 
pany of Medicine Hat; Golden West 
Bakery of Calgary; Cowan-Dodson Bak- 
eries of Vancouver, and Rennie & Tay- 
lor, Ltd., of Vancouver. 

The company’s capitalization will con- 
sist of $1,500,000 first mortgage 6% per 
cent bonds, $390,000 par value 6 per 
cent cumulative convertible preferred 
stock and 130,000 shares no par value 
stock. The preferred will be held by 
original owners of constituent compa- 
nies and Lake of the Woods will hold 88 
per cent of the common stock. The 
bonds are being offered by W. C. Pit- 
field & Co. and Nesbitt Thomson & Co., 
Ltd., at 100 and accrued interest, carry- 
ing a bonus of five shares of common 
with each $1,000 bond. 


Second Standard Royalties 


The consolidated annual statements of 
the Second Standard Royalties, Ltd., and 
of the Standard Royalties of Canada, 
Inc., Toronto, for the year ended Dec. 31, 
1929, shows myalty income of $452,374, 
from which there has been deducted gen- 
eral administration expenses, &c., leaving 
a net operating profit of $169,571. After 
deducting organization expenses and in- 
come taxes, a net profit of $146,904 re- 
mained. Preferred dividends paid during 
the year amounted to $140,506, and the 
balance of $6,398 was appropriated by 
transferring $4,265 to the reserve for re- 
investment and $2,132 to the reserve for 
dividends on common stock. 

The balance sheet shows total assets of 
$7,961,097, of which $5,264,416 is in fran- 
chises, leases and contracts. There is a 
sinking fund investment of $136,063, and 
producing oil royalties, at cost, are shown 
at $2,045,960. ° 


W. D. Beath & Son 


W. D. Beath & Son, Ltd., for the year 
ended Dec. 31, 1929, report earnings of 
$287,979, after deductions for deprecia- 
tion and taxes equal to $2.92 on the out- 
shares of class “B” stock outstanding. 
After paying dividends in full on the 
class “A” shares from April 1 and and 
interest in lieu of dividends for the first 
three months of the year, the company 
carried forward a surplus of $132,830 
from the year’s operations after provid- 
ing for depreciation and Federal income 
taxes. 

Cash on hand and in the bank amount 
to $58,911, while land, buildings and 
equipment are valued at $1,037,985. The 
net profit for the year, after deducting 
provisions for depreciation and taxes, 
amounted to $278,979. 
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ONDON—With no ad- 
vices from Wall Street 
over the week-end 
and with the com- 
mencement of an un- 
popular three weeks’ 








account, the stock 
market opened the 
week idly. British 


fund quotations improved after an un- 
certain start, the conversion 3%s to 
£78% and the war loan 5s to £102%. 

In the industrials International Nickel 
at 34%, Brazilian Traction at $51%, 
Radio Corporation at 56%, P. & O. at 
44s 9d and Columbia Graphophone at 
£5% showed to advantage, but His Mas- 
ter’s Voice Gramophone at £4 25-32, 
Vocalion at 9s, Royal Mail at £23%, 
Dunlop at £12 and Unilever at £2 31-32 
all depreciated. 

Cables and Wireless weakened further 
after early recovery from the fresh low 
levels to which prices fell at the week- 
end, Less hopeful views are prevalent 
in the market regarding dividend pros- 
pects on A stock, which may now re- 
ceive only 2 per cent or perhaps nothing. 
There was some recovery at the open- 
ing but further reaction soon set in, B 
being £18 after £20, A £42 after £45% 
and preference £91 after £93. 

Rubber was %d weaker at 6 11-l16d a 
ound and shares declined. Anglo- 
ersian at £4 9-32 rallied a little in oils 

in anticipation of the full report and the 
coming meeting. Burmah at £4 15-32 
also was harder, but other oil shares 
showed an easy tendency. 

Kaffir stock was one of the firmest 
in the mining section. Rhodesians were 
mostly lower owing to lack of support. 
Tin shares were easier owing to the 
metal declining £1 17s 6d a ton further 
to £138 16s 5d, which is the lowest level 
since 1914, when £120 was touched. 

The Stock Exchange continued dull on 
Tuesday, with gilt-edge securities react- 
ing to Germany’s purchase of £684,630 of 
bar gold from the Bank of England and 
£537,000 of Cape gold in the open mar- 
ket. The 5 per cent war loan fell 1-16 
to £102%, while the funding loan sagged 
% to £90. 

Little encouragement could be found 
in Wall Street and all the internationals 
were lower. Radio Corporation fell % 
to $54.75, while His Master’s Voice 
Gramophone and Columbia Graphophone 
each declined 1-16 to £4 17-32 and £5%, 
respectively. Hydroelectric slumped % 
to £48%, International Holding closed % 
lower at £6% and Brazilian Traction fell 
% to $50%. 

Among shippings, White Star prefer- 
ence lost 6d-to 9s 6d, while Royal Mail 
ordinaries tumbled 2% to £20%. Textiles 
were the only strong spot in a weak 
market, Courtaulds rising 1-32 to £2 7-32 
and British Celanese advancing to £21-32. 
Ford fell 1s 3d to 72s 6d. 

Cable and Wireless shares rallied after 
an uncertain start, the A stock closing 
% up at £43% and B recovering to £18. 

Rubber tumbled to a new low record of 
6 9-16d a pans but shares declined only 
fractionally. Oils were heavy, notably 
Royal Dutch, at £33 and Shell Transport 
at £425-32. Rhodesian coppers were 
heavy, with Bwanna M’Kubwa 3d lower 
at 16s 3d and River Congo falling % to 
£17%. 

The London stock markets remain in 
a condition of extreme apathy, with 
values tending lower. The only excep- 
tion to this condition is the market for 
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Last week , 
Previous week ........ 
Same week in 1929.... 
Year to date ; 
1929 to date.. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended May 31, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


10 Foreign Government Bonds........ 
FOREIGN GOVERNMENT SECURITIES 


P Last Week. Previous Week. Year to Date. Same Week yy 
cae ag eae Tenet ‘eye Tears 
British 4%4s ..... 98 @ 97% 97%@ 97% 100 @ 93% 96 
a a -88.40@87.10 88.35@87.70 90.10@86.15 74.35@73.95 
a ad = ( 01.35@ 101.05 101.40@100.09 107.90@100.05 101.85@100.85 


WW. Y. Stock Exchange. N. ¥. Curb. 
$8,258,000 $1,275,000 
11,558,000 1,620,000 
10,442,500 1,274,000 

303,477,000 45,240,000 
276,628,150 38,271,000 
High. Low. 
107.35 107.20 








gilt-edged securities, which in spite of 
the competition of new high-class issues, 
remains active and firm. This is par- 
ticularly the case with British Govern- 
ment stocks. They appear to derive their 
present strength from hopes of a lower 
bank rate and from persistent talk of 
further debt conversion. ‘ : 
The Financial News index of thirty in- 
dustrial shares as of May 29 on_ the 
London Stock Exchange is 84.9. This 
is the lowest for the present month. It 
compares with 88.1 at the end of April, 
88.4 at the end of March, 105.9 a year 
ago and last year’s high point of 107.6. 
The following are closing prices on 
the London Stock Exchange on June 3, 
with net change from prices on May 27: 


Closing Net 
Price. Chge. 
Anglo-Dutch 27s 6d —I1s 9d 
Anglo-Persian .............++++: £4 = 
Brazilian Traction ............-- £51 — 6% 
Britisn-American Tobacco ..... £5% i 
British Celanese ...............- 13s 2s 
B’wana M‘Kubwa ........ 16s 3d —10%4d 
Cable and Wireless, A.......... £ —7 
+ eer Sr EE oe £18% — 4% 
CIE co ciccscecccscvescscscesm— = I 
Celanese Corp of America...... £4 — & 
Courtaulds see caaeaten R's | — ¥ 
DEE pvancdcccceesgecgeuegs 69s ~ 
>) aa E8% — & 
Dunlop Rubber ............ lls 1 —10%d 
Gramophone Co, Ltd............£4 = % 
Hydroelectric .............. £4T% + & 
Imperial Tobacco ............9%7s 6d — Tid 
Int] Holding and Investment.. .£6% rm 
International Nickel .........-. rte —_ 1% 
London Midland Railway...... £48 — 
London Underground ........... 23s — 3d 
Margarine Union ..............*£2 $ 
Margarine Unie ..........--.-- bg — 
Mexican Eagle ............. 12s 148 — 9d 
ED nc onescaenedanuse tae 
Rio Tinto ..... .£38% —1 
Royal Dutch ‘ —— — % 
Russian Asiatic ceneseteman ca 
Sheil Transport sawesocenens nama an 
Selfridge 6% pf............... 23s re 
United Havana Railway........ £11 — 1% 
Vickers ; 7s — 14d 
RE 6 con ccceccent £102% + % 
*Ex bonus. 


Berlin 

The Boerse on Monday had its dullest 
session in several months and the mar- 
ket declined all along the line, but owing 
to the inactivity losses averaged only 
one or two points. 

Artificial silks, shipping stocks, the 
potash group, chemicals and electricals 
were lifeless and weaker. The only ex- 
ception was Draht and German Tele- 
phone and Cable of the low voltage 
group, each of which improved two 
points, while R. Frister jumped ten 
points. The Boerse closed at the lowest 
quotations of the day. 

he downward movement continued at 
Tuesday’s session of the Boerse and the 
market declined all along the line, with 
the volume of trading greatly restricted. 
The New York Stock Exchange’s uneasi- 
ness on Monday, the German Govern- 
ment’s financial difficulties and plans 
to overcome the deficit which threatens 
to influence the monetary market, the 
closing of the Mansfeld Copper Mines 
and further dismissal of workmen by the 
United Steel Works were depressing 
factors. 

The outlook for the Berlin stock mar- 
ket is uncertain. Compared with the be- 
ginning of the year only potash, ship- 
ping and brewery stocks show material 
advances. Textiles have declined furthgr 
and now average about half the prices 
quoted early in 1929. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of May 23 is 





111.88, as compared with 110.94 a week 
before and 112.52 in the latter part of 
April. 

The following prices show the opening 
on the Berlin Stock Exchange on June 4, 
1930, with net changes from prices on 
May 28: 


Berliner Handels. . 
Commerzbank 
Darmstaedter Bank 


P.C. Dollar.Chge. 
..174 41.41 — 2% 
35.70 — 2% 
54.44 — 5 


255 
Deutsche Diseonto Bank..140% 33.38 — 1% 
Dresdner Bank ...........141 33.56 — 1% 
Reichsbank ........... 293% 69.85 — 1 
PE cakhosualhs tcacd 185 44.03 — 

J P Bemberg...............114 27.13—7 
German Gen Elect......... 165% 39.39 — 4% 
Oe  — esa 163% 38.97 — 4 
Rehin West Elect.......... 178 42.36 — 3 
Siemens & Halske......... 244%, 58.19 — 7% 
Deasau Gas .......... ..163 38.79 — 4% 
Harpen Mining ............ 125 29.75 .. 
a 23.09 — 2 
United Steel Works........ 9444 22.43 — 2% 
Salzdetfurth Potash 411 97.82 —11 
Mannesmann Tubes ....... 107% 25.64— % 
Hamburz-American Line..109% 26.00 — 4% 
North German Lloyd...... 110 §=6.26.18 -- 4 
CED Skinescakeaeeunes 17 75.44— 
Pe Te abessaunesad ie 161% 28.50 —- 9% 


Italy 

The following are prices of important 
Italian shares on June 3, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 


BANKS. 

Bid. Asked. 
Banca d’Italia............. . 105 107 
Banca Commerciale Italiana.... 74% T% 
Banca d’America d’Italiana and 

Ameritalia (stamped) ......... 9% 1 
Banca Nazionale di Credito..... 29% 
Credito Italiano ........... —— 41 
PUBLIC UTILITIES. 
ee red tu ieeeiesebes 164 17 
PE cance cnsinwmedvaads 12 13% 
Ktalgas ............... cies ahcce ace 13 
ona cece wo Bei 39 40 
Lombard Electric ........ 37 38 
CO Eee 8 8% 
- Pea e anes) 19 20 
EY TAdRAahe eee CN eda wi dnees eKeKe 5% 6 
INDUSTRIALS. 

EE a eR 5 
Pe vccchhsonesecnens 6 74 
PE MD cn cccecceses 198 
ae 1 
Sine eb at heehee 6nd es 13 13 
Navigazione Generale Italiana.. 26 26 
|. | any Ere ae TS 44 45 


The following are closing quotations 
on June 3: 

Closing 

Price. 
Union Financiere de Geneva........... 719 
Societe de Banque Suisse.............. 
Credit Suisse 
——— European Securities 





P 
Hispano Americana de Electricidad....2 


Nestle & Anglo-Swiss Cond. Milk Co.. 717 
I cnn dscns bank e0eeeee ann 741 
Cie Suedoise d’Allumettes, B........... 7 


BONDS. 
Societe Meridionale d’Electricite 7s,’27..5,280 


Paris 


After a dull opening Monday morning 
the Bourse remained heavy almost to 
the close, when there was slight im- 
provement due to low money rates. The 
first issue bonds of the Bank for Inter- 
national Settlements released a large 
amount of capital, but the stock market 
was still unable to attract speculators. 
Little recovery was made from the 
month-end liquidation which weakened 
the market more than usual last week. 

Heavy selling on the Bourse on Tues- 
day caused prices to fall sharply. When 
in doubt professional traders always sell, 
and the feeling of uncertainty apparent 








The 


among them on Monday increased. 
French political situation seems not to 
inspire confidence and remier Tardieu’s 


speech at Dijon Sunday did not help 
matters. The weakness of the New York 
and London markets also is causing ap- 
prehension in Paris. 

Banks, oils, electricals, in fact almost 
the entire list showed losses, but French’: 
rentes were resistant to the general 
tone. 

The following are closing prices on 
the Paris Bourse June 3, with net change 
from prices on May 27: 


BONDS 
Net 
Francs. Chge. 
French rentes 3% perpetual 87.15 -25 
French rentes 4% 1917 101.45 -90 
French rentes 5% 1915-16 -101.55 + .55 
BANKS 
Banque de France . .22,550 —1,200 
Banque de Paris et des Pays 
| REE S Z 20 
Credit Lyonnais 3,125 75 
Union des Mines. 1,500 1 
CANAL 
Canal Maritime de Suez 17;910 635 
RAILROAD ~ 
Chemin de fer du Nord 2,400 50 
MINES 
Mines de Courrieres 1,382 123 
Mines de Lens..... 1,136 — 83 
Sec Miniere et Metallurgique. 945 - 34 
PUBLIC UTILITIES. 
Cis Generale d’Electricite 3,375 135 
Soc Lyonnaise des Eaux 2,955 340 
Cie rancaise des Procedes 
Thomson-Houston 845 — 135 
Union d’Electricite 1,110 — 229 
INDUSTRIALS 
Trefileries & Lamin du Havre 2,120 50 
Societe Andre Citroen 894 71 
Ste Francaise Ford 308 10 
Coty, S A. 1,000 25 
Pechiney ..... 3,150 145 
Air Liquide ....... 1,940 — 60 
Establissements Kul:}mann 998 17 
Galeries Lafayette 167 — 
OIL 
Royal Dutch 4,100 + 35 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“As the business depression in Central 
European countries is partly due to the 
critical condition of agriculture, which 
is a universal feature of world economy, 
most governments are anxious to relieve 
the situation by assuring a living wage 
to farmers, through means of the na- 
tional customs policy. 

“Similar endeavors are being made in 
Austria, conferences with Hungary and 
Yugoslavia being engaged, with a view 
to a revision of existing foreign trade 
conventions, but an agreement is diffi- 
cult to reach, as those countries are also 
anxious to protect their agricultural in- 
terests and are demanding a considerable 
price for any concessions, by way of in- 
creasing their industrial duties, which 
would seriously handicap Austrian ex- 
ports. 

“If an agreement is not possible, Aus- 
tria may decree a government grain 
trade monopoly which would more effec- 
tively protect inland grain producers, 
though this measure would be taken as 
a last resort only, if the attitude of other 
countries makes it indispensable. 

“Conditions of crops on the whole are 
satisfactory. The area under beetroot 
has increased a further 10 per cent for 
the current Spring.” 

_The following are closing prices on the 
Vienna Stock Exchange on June 3: 


Niederostericher Es — 
Creditanstalt New Shares (5 old. 


om § ee a. © ‘ 

Mercurbank New Shares (50 old. — 

MMOD - hocccees -- 20.5 2.87 
Wienerbankverein New Shares (3 

old. 1 new)..... 18.3 2.61 
Alpine Montan .. 26.1 3.65 
Krupp Bendort . - 6.0 84 
A E G Union..... 25.2 3.53 
Leykam Josefstal 5.0 .70 
Staatsbann ..... 39.4 5.52 
Siemens . vel 21.07 2.95 
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The Company’s power 
plants are joined to- 
gether in a single, very 
modern system in order 
that the various sources 
of energy (Anthracite, 
Lignite, Peat and run- 
ning and impounded 
water power) may be 
jointly utilized in the 
most economical man- 
ner possible. 











The Preussische Elecktrizitaets-A.G. is one 
of the leading enterprises engaged in the 
production and wholesale distribution of 
electric current in Germany. It is the out- 
growth of the electrical enterprises and in- 
terests which the Prussian State has built 
up and acquired during a period of more 
than 20 years. 

Its territory covers some of the most im- 
portant industrial and agricultural sections 
of Germany. The cities of this territory 
include Frankfort o/Main, Hanover, Lue- 
beck, Harburg, Hildesheim, Goettingen 
and Emden. This territory is bounded on 
the North by the North Sea and the Baltic 
Sea as far as the Mecklenburg region, and 
on the South by the Rhine-Main region. 
All the railroad trunk lines which lead from 
Belgium, Holland and the Ruhr region to 
Berlin, the Baltic Sea ports and Saxony 
cross this territory, as well as the trunk 
lines from Hamburg and Bremen to Frank- 
fort o/Main and Southern Germany. Very 
important waterways such as the Weser 
and the Main rivers and the Mittelland- 
kanal (Central Overland Canal, now under 
construction) which will provide a connec- 
tion between the Rhine, Hamburg and 
Central Germany, pass through the region 
covered by this enterprise. 

More than 80% of the potash produced in 
Germany is being mined in the territory of 
the Company. Other mineral deposits in- 
clude iron ores, raw material for pottery 
and earthenware and coal. Among the 
great number of products turned out by 
the various industries within the Com- 
pany’s territory are: pneumatic products 
and other rubber goods, railroad material, 


Borken Power Plant (District of Kassel). 








Eder Valley Storage Basin with Power Plants “Hemfurth T’ and 


machinery, automobiles, velvets, woolens, 
burlaps, linens, silks, pottery and earthen- 
ware and cement. 

Within its territory this corporation, in- 
cluding the Northwest German Power 
Works, Inc. (controlled by it) operates 16 
power plants and 49 sub-stations. The 
Borken power plant (district of Kassel) 
see photo—is using semi-bituminous coal 
for fuel and at present has a capacity of 
100,000 KVA. The hydro-electric power 
plants “Hemfurth I” and “Hemfurth IT’ 
are connected with the Edertalsperre 
(Eder Valley Storage Basin—see photo) 
and, combined with the Affoldern power 
plant, have a total capacity of 43,000 KVA. 
At present, there is being constructed at 
the Edertalsperre, a plant which is to be 








RECORD OF EARNINGS. 
1928 1929 


Gross earnings, includ- 
ing income from invest- 
ments, and net interest 


WN eos ccceeenud $6,927,762 $8,150,239 


Operating and general 
expenses including 
maintenance, taxes not 
based on income, 
Dawes Plan §assess- 
ments, and provision 
for minority interest in 
final net income of 
Northwest German 


Power Company...... $4,063,176 $4,608,028 





Net earnings, before 
interest on long term 
indebtedness, deprecia- 
tion and depletion and 


taxes based on income $2,864,586 $3,542,211 


“He mijurth Il 


supplied with pumped-in water from a 
storage basin and which is planned for a 
total capacity of 144,000 KVA. Upon the 
completion of all the construction work 
now in progress within the system of the 
Corporation and together with the power 
plants of the Northwest German Power 
Works, Inc. the enterprise will have 500,450 
KVA at its disposal. 

Aside from the Northwest German Power 
Works, Inc., 


entirely by this corporation, the latter also 


which is controlled almost 


owns deciding interests in enterprises de- 
voted to producing and distributing electric 
current outside of its field of activity 
proper. Thus, it owns the majority of the 
stock of the Interurban Power Distributing 
and Trolley Company of Hanover, Inc., and 
controls, jointly with the Electrical Works, 
Inc., the Brunswigian Coal Mines, the pro- 
duction of electric current of which is very 
important and which have large coal re- 
serves at their disposal. In Weetern 
Germany, the corporation owns interests 
in the Rhine-Westphalia Electrical Works, 
Inc., and in the Associated Electrical Works 
of Westphalia, G. m. b. H. In addition to 
these the corporation owns important in- 
terests in Thuringia, Silesia and Eastern 
Prussia. 

Sales of electric current produced by this 
corporation, including those of its affiliates, 
in 1929 gained 20% as compared with those 
of the preceding year, rising from 537,800,- 
000 KWH to 646,200,000. The capital of 
the corporation at present amounts to 
RM _ 125,000,000. In 1928 a loan of 
£1,200,000, in 1929 a loan of $4,000,000 


was raised. 


The securities of the corporation are listed on the 


Exchanges of Boston, London and Amsterdam. 


PRUSSIAN ELECTRIC CORPORATION 


Preussische Elektrizitaets- Aktiengesellschaft 


BER LIN 


BUTTE 
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Current Security Offerings 


BONDS 


Brisbane, City of, $5,000,000 20-yr s f g 6s, 
J&vDd .vield 
; the National City Co. 


Cc anadian National ieee a1, ey 000 ey > 
eq tr etfs, Series L-1930, ue 
June rg 1931-1945, yield 4. 15% J | 85%, of- 
fered June 2. Halsey, Stuart & Co., Inc. ; 
Hall prtee & Co.; International Manhat- 
tan ine. ; Chatham Phenix Corp.; A. 
Iselin. .; Estabrook & Co.; Kountze 
Brothers ; ye B. Smith & Co.; First 
= Co., Inc., N. Y.; a ininois 
Inc.; Foreman-State Cor 
E. Lowber, Stokes & Co., pues 
bitt, Thomson & Co.; Ltd.; B 
treal the Royal Bank of od Ra 
Canadian Bank of Commerce, Montreal; 
Mercantile-Commerce Co., St.’ Louis, and 
American Securities Co., San Francisco. 
Chicago, Rock Island & Pacific Railway Co. 
(The) $14,040,000 444% eq tr ctfs, Series 
“Qo” J D, due Dec. 1, 1930-1945, yield 
3.50% to 4.60%, offered June 3. First Na- 
a Bank; Salomon Brothers & Hutzler, 


C ‘iste Counties Gas & Electric Co. $4,000,000 


Co. ; 
; National Bankitaly Co., San 


Columbia Co., N. Y., $300,000 hi 
due June 1, ag ta] yield 4.1 
June 4. M. F. Schiater & Co., 
songood & Mayer; Stephens & con N.Y 

Fort Worth, Texas, City of $1,650 450,000 4%s, 
due June i, 1935-1970, yield 4.40%. offered 
aay = . Chatham Piexis Corp. the First 

ional Old Colony Corp. ; . Leach 
oe yo’ ; Stranahan, Hari & Oatis, Inc., 


hway 4\s, 
. ‘ottered 
Sea- 


Hackensack Water Co. ,000,000 2-yr 5% 
notes, M31 and N 30, due May 31. 1932, 


BONDS 


offered June 2. White, Weld & Co.; 
Tayior & Co., N. Y 


Hartford, Conn. pS ity < 
Schoo! Dist. oe 
1966, yield 4%, easel ay 29 
& ‘, Boston; Conning & 

Cooley & Co., Hartford. 


ae River Re wlnting Bintaiet $2,790,000 
70%, J 35-1965 


Pr & J, due July 1 
offered’ June 4. 


Kean, 


West Middle 
“s June 1, 1932. 


Co. and F ® 


yield 

Guaranty ford ‘oO. of 

.; Lehman Brothers; Stone & Web- 

ee and Blodget, .: Phel s, Fenn & 

Co., N. Y.; M. & T. Trust_Co., Buffalo, 

and National Commercial Bank & Trust 
Co., Albany. 

Indian Refining ps $3,500,000 544% 2%-yr 
notes, J & D, due Dec. 1, 1932, price 
yield 5.80%, offered June Ss Bond & Go 
win, Inc.; Freeman ms Bs 

1,500, - 


Inter City Western toes Ltd., 

000 ist s f g 6%s, Series ‘A,’ 

a” price 100, yield 6.50%, offered May 
29. C. Pitfield & Co.; Nesbitt, Thomson 

& Co., Ltd.; Toronto. 

King Count Wash., ,310,000 4%s, due 
June 1, 1932 2-1960, yield 4.10% to 4.40%, 
offered’ June 3. Continental Illinois Co.: 
Harris, Forbes & Co.; the- First Union 
Trust & Savings Bank, Chicago; the First 
Detroit Co., Inc.; First Seattie Dexter 
Horton Securities Co.; Marine National 
Co. of Seattle. 

London Teqsage Ante. £ .500,000 Ist and gen! 
feesf ue May 1, 1940, peice 
98. 16, viela’ 6.29% Wieeed une 3. S. 
Straus & = ‘ i 

Lemeve, City a "$1,000,000 4s 7 
44s, tus i, 1970, $295,000. 48 
Pp te aa” veld 4.09%, and $7 000 4% 4s. 

rice 102%,” yield 4.13%, offered’ June 3. 
hase Securities op: Kean, Taylor & 
Co.; Otis & Co., : A 

Maryland, State of,  eaaunete 4%s, due June 


BONDS 


15, 1933-1945, yield 4.05%, 
Wallace, Sanderson & Co., 
Mississippi, State of, $5,000,000 54% ctfs of 
indebtedness, due Feb. 28, 1931, March 1, 
1932 and 1933, yield 3.60% to 4.20%, offered 
June 3. Lehman Brothers ; Stone & Web- 
ster and Blodget, Inc.; International Man- 
hattan Co., Inc.; Ames, Emerich & .. 
Inc.; Kean, Taylor & Co., Inc.; Ps 
Moseley & Co.; Rogers, Caldwell & Co.., 
2. oe itney Trust & Savings Bank, 
es Orleans. 

New Brunswick, N. J., City of, $570,000 44% 
school, water and impv fae. J & 
due June 1, 1932-1969, yield 4% to fm 
offered June 2. M. M. Freeman & Co., 
Inc., and Eldredge & Co., N. Y. 

Southwestern Natural Gas ce. $2,500,000 Ist 
ofa ,M due May 1, 1943, price 99, 
yield 6.10%, offered June P. hap- 
man & Co., Inc.; Hale, Waters & Co.; 

Reilly, Brock & Co.; Goddard & Co., Inc.. 


offered June 4. 
N. Y 


Valley Stream $261,000 4.40%, due 
June 1, 1931- 1650. yield 4% to-4.25%, oftered 
May 29. Phelps, Fenn & Co., N. 


STOCKS 


Chenge Realty Shares, Inc. £0,099 units 
$2.40 cum pf ‘and common, J, J, O, no 
ay in ‘units of 1 share of a offered 
ay 31.!Huszagh, Musson & Co., Chicago. 


Electric Bond & wy Ce. 200,000 shares 


cum $5 rice $91. 50, yield 
a. woligred Saas’ bs  Bosbright & Co. 


Central Public Service Corporation 


Output of electricity of the Central 
Public Service Corporation in April to- 
taled 65,745,295 kilowatt hours, against 
63,769,697 kilowatt hours in April, 1929, 
an increase of 3.1 per cent. Output of gas 


in April was 1,112,736,933 cubic feet, 
against 1,071,397,542 cubic feet in April, 
1929, a gain of 3.86 per cent. 

Production of electricity in the four 
months ended April 30 was 273,845,041 
kilowatt hours, and production of gas in 
the same period equaled 4,949,520,673 
cubic feet, increases of 3.34 per cent and 
7.74 per cerft, respectively, over the cor- 
responding period of last year. 

Net merchandise sales in the first four 
months of 1930 were $1,239,033, against 
$1,126,487 in like 1929 period. Electric 
appliance sales were $443,537, against 
$410,942, while gas appliance sales to- 
taled $795,496, against $715,545 in 1929. 


Houdaille Hershey Corporation 


Net earnings of the Houdaille Hershey 
Corporation in April were well in excess 
of earnings for the first quarter of the 
current year, according to Claire L. 
Barnes, mage who has announced 
the completion of arrangements with one 
of the largest automobile manufacturers 
to supply a large volume of metal tire 
covers. This is the first volume order 
received direct from an automobile manu- 
facturer by the Lyon Cover Company, 
recently acquived by Houdaille Hershey 
Corporation and now operated as a divi- 
sion of the parent company. Mr. Barnes 
predicted a tremendous increase in the 
business of the Lyon Cover Company in 
view of the many orders being received 
from practically every part of the coun- 
try and Canada and the widespread in- 
terest displayed by many important auto 
mobile manufacturers. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 
— Hidrs. of 
able. Record. 


July 10 
June 20 
June 15 
June 16 
June 16 


a 
r) 
e 
= 
& 


Company. 
Abit Pw & P 6% pf.. 
Do 7% pf..... . 

Aetna Rubber pf 
Alles & Fisher.. 

Allied Motor Ind pf. 
Am Bank Note.. 
a, ar & Fdry 
Am m Hair * Felt. 
Am New 

Am Pub. ‘Ut 1% “pf. 
Do 7% part pf. 
Am Safety Raz 
Am Superpower pt 
Do ist pf 

Am Tobacco pf.. 
Anchor Cap 

Do pf 


July 21 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 


$1.50 
$1.75 
$1.75 

50c 


Te et tt tt te 


~ 


June 14 
June 14 
June 10 
June 14 
June 14 
June 10 
June 20 
June 20 
June 17 


June 13 


P , 
Arnstrong Cork 
Asi3o Newspa (Lon). 
Amguetes oil 

AT &SF pf. 
Aust ¢ Cred Ans $3.82 
Aw So pf 
Auto to Btrop ‘Satety Raz, A.75c 

B .40c 


Bancroft & Sons. one 
Bankere’ Trust .... 7 
Beatrice poeevepeed .. . «$1.00 
Do B ad 7. 75 
Zell Tel of Can een 2 
3ell Tel of Pa vad. ‘ “$1.1 
—— Bt Sping pf. #. 5 
Ltd, pf 75 


Biltm 
aoa sparen ; ee Be i 


— f 
Buif & Susq R pf r 
wife 
$1.75 


Terminal 
Do deb 
Bush Term Bldg 
$1.75 
$1.75 
. .40¢ 


June 
Aug. 
June 
June 
July 
Aug. 
June 
July 
July 
July 
July 
July 
June 
June 
June 
July 


Boronia te 8: poyerevererey feyey 


i 
Ann 





Brn 


Aug. 


= 


ee tt tt et et Ot CE et et pe et Ct 


“pt 

— eas M) Co pf. 
Calam>a Sug Est. _ 

P 

Cu Ore Pw 7% pf. 
| OD eae 
Canada Gen Elec. oe 
Do pf Srige 
Cent States P a L pt $1.75 
Cc | —y $1 


Nat 
pas ond aa, .T5e 

io Ry. .$2.50 
Gnieago P ‘Phew Tool pf.. .87%c 


.35¢ 

. $1.75 
. $1.50 
.T5¢ 


Cnesapeak 


A v0 
rican or trek oo: Zo ceccceoxfoncseneeee ° 








DIVIDENDS. 


Aweracan TELEPHONE AND TexegeapH Compan 
163rd Dividend 

Tue regular quarterly 

dividend of Two Dollars 

and Twenty-Five Cents 

($2.25) per share will be 

paid on July 15, = to stockholders 


of record at the close of business on 
June 20, 1930. 


H. BLAIR-SMITH, Treasurer. 


DU PONT DE NEMOURS & CO. 
Wilmington, Del., May i9, 1930. 
The Board of Directors has this day declared a 
dividend of $1.00 per share on the outstanding 
$20.00 par value common stock of this Company, 
payable on June 14, 1930, to stockholders of record 
at the close of business on May 29, 1930; also 
dividend of $1.50 a share on the outstanding 
debenture stock of this Company, payable on July 
25, 1930, to stockholders of record at the close of 
business on July 10, 1930. 
CHARLES COPELAND, Secretary. 


INSPIRATION - CONSOLIDATED GorrEn co. 
25 Broadway, New York, N. 

The Directors have this day ‘aeclared a divi- 
dend of 50 cents per share, payable Monday, 
July 7, 1930, to stockholders of record at the 
close of business, Thursd es, 4 — 19, 1930. 

New York, N. Y., May 

J. W. ALLEN, Treasurer. 














Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
Chic Rap Trans pr pf, A. .65c 
Do pr pf. A 65c 
Do pr 
Do pr 
Do pr 


June 17 
July 15 
Aug. 19 
June 17 
July 15 
Aug. 19 


June 20 
June 14 
June 14 
June 14 
June 14 
June 10 
June 10 
June 10 
June 10 
June 10 
June 10 
June 11 
June 11 
June 12 
June 12 
June 12 
June 10 
June 10 
June 10 
June 2 
May 21 
July 1 
June 14 
_ 14 


Do pr pf, ‘ ‘ 
Citizens Water (Wash, 
Pa) 7% pf $1.75 
Colum Ler. & Pw pf, ~ ot. 75 


"31.36 

$1.75 

com mera edit 50c 

pt pr .$1.62%% 

Do 7% ist pf 43%c 

Do 8% pf, B ‘icant 

Do $3 pf, A 
Comm! Solvents 

Contairer Corp, A 


Do «f wae-oe 
Contin Baking pf 
Cont Gas & Elec 

Do 7% pr pf 
Cooper- Bessemer 


pf és 
Corporate Trust Shs. 
Deisel-Wem & Gil. : 
Del, Lack & W Coal 
Draper Corp “ 
Dunhill Internat 
Duplan Silk pf... 
Duquesne Lt “9 ist pf. 
Eastern Rolling M 
Eastern 8 S Line. 

DW cts conae 


Do ist pf... ae 
Elec Pwr & Lt pf 
Endicott-Johnson 

Do pf ‘ 
Farm -. M Nat Bk... 
~~ ws $6 ’ 

A P 

Do $7 pf 
For 1 & Pow ist ‘pf. 
Gen 
Gen Printing Ink 

Do $6 pf.... 

Globe Wernicke 
Godchaux Sug, A 

BP GE cose ceace 
Gold Dust pf 
Gt L Towing 

BME 6 b6s-s80u se 
Great Northern Ry 
Gt West Sugar pf. 
Hazel Atlas Glass......... 
Helme (Geo W) Co......$1.25 

o Pp oe 
Hercules Powder T5e 
Hollinger Cons Gold Mines. .5¢ 
Home Fire & Marine Ins. .50c 
Honolulu Cons Oil, Ltd. . .50c 
Hooker Electro-Chem $1.50 

.25¢ 


Do pf 
Illinois Bell Tel 
Ingersoll-Rand pf 


Inter Proprietaries A.. 
Inter Shoe na 
Inter Silver pf..........$1 
Interstate Pr $7 pf...... 
Do $6 pf ; $1 


Jamaica Pub Service 
K C Power & L ist pf 
Koppers G & C pf 
Komp Film Lab rh 
Lamson & Sessions 


Lindsay Li = pt : 
Loudon Packing. 


June 14 
June 14 
June 10 
June 20 


~ N 
LOLO© DZ OOLOOOLOOOOKOLOO LOOOOOOOOOLOOOOOO EOOOOO LOOOOOOOOOOOOLOOOOOOOOOOOOOO: OOOOOOLOOOOLOOOLOO *FERFEK 
ne 


Chem .... 
Montg W & Co A 





Hidrs. of 
Record. 
June 14 
June 14 
June 16 
June 16 
June 7 

~June 16 
June 10 
June 16 
June 24 


Pay- 
able 
June 30 
June 30 
July 1 
July 1 
July 1 
July 1 
July 1 
June 30 

1 

1 


Pe- 
Rate. riod. 

& Bros... 
$1 


Company. 
7. (F E) 


dNational City Bank. 
Nat Dept Stores 
Nat Invest 54% pf 
National Licor pf... 
New Haven Clock 
N J Water 7% 7 
N Y K Line Jap.. 

N Y Tel pf 
Ollroyalty Invest pf 
Oliver Un_ Filters ». 
~— Cc . 


July 


Parke Davis & Co.. 
Penn 
Penn 

Do $6 pf 

Do 
Pere 
Do 


See 


Dat De ph pt ft ft fh pt feat ON IY fe pt ph fh ph pt 


Do pr pf 
Philadelphia Co namie 
Pie Bak of Am, A....... 
Do 7% pf is 
Pittsburgh Iron Fdy..... 
4 Corp by Can 6% pf.$1. 
f / T5c 


Royal Baking Fonds: 
Do pf 


Spang Chalfant ~The 
=. Withington 


-50 
Std Bk of So Africa, Ltd.14% 
“ ¥ 4 Brands c 


Starrett ae h 
Stein (A) & C 
Swift & Co 


Third Nat Investors 
Tide Water Oil 

Tide Wat As Oil pf 
Thnomp-Starrett pf ... 
Trico Products 
Tri-State T & T 
Tri-Utilities 


U 

Utah ag 2 Lt 
Do 

Util A. & Rail Shs. 

i P & Lt, / 


Pp 
Venda a. Stl 
Wabash Ry pf, 
“ae ae 


a Q ~_ no _ 
POLLOLOLOOOLOOOOLE:: OONOOOOLOHOHOOOOOLOOO: OOOOEZEOOO: OCOHOOOOOOOHOLOOOOOOLOLOOOOLOOOOOOLOOOLOCO ZO: OOOVOOLLOLOOO 


June 25 


Telogoredjo 





Pay- Hlidrs. of 
able. Record. 


June 6 May 15 
July 31 June 30 
July 31 June 30 
July 1 June 6 
Q July 1 June10 
Q July 1 Jume 5 
Q July 1 June 10 


Pe- 

Company. Rate. riod. 
Western Royalties, A.....10c M 
be a Elec & Mfg. .$1. 4 Q 
$1 Q 


Winnites Elec -$1 qQ 
— ton P & Meh pt, A. $1. 18 


B 
Yale & Towne Mfg. ; “3 
Extra 


Corporate Trust Shs 
Hazel Atlas Glass. 
Inter Prop’taries, A. 
Mapes Consolidated 
McKee (A G), oe 
Parke Davis & Co .. 
Philadelphia Co 

Std Bk of So Africa, 
— Co of N J , 


Do 
Do 


June 30 
July 1 
June 15 


June 18 
May 28 
June 13 
June 20 
June 19 
July 


Initial. 

Standard Brands .374c 
Ann Arbor R R. 6 

Do pf 
First Am Corp 
Gen Motors so pf. 
Germ Am Sav Bk.... 
Jones (J E) R Tr... 
Lehman Corp... 
Met Edison new 
Radio Sec Corp 
Republic Steel 

Do pf 
St Oil Export rs 
Tennessee Produ : .25¢ 
Wells Newton Nat Corp. 50c 


Resumed. 


July 1 
June 10 
Junerl0 
July 1 
Aug. 1 
June 30 
July 3 
June 30 
June 16 
Aug. 1 
July 1 
June 30 
July 10 
July 15 


$1 25 


cai 
OOnOO: OOK nails 


July 


Texon Oil] & Land July 1 June 10 


Increased. 
Am Encaustic Tiling .....25c 
Asso Tel Utilities. t2% 
El Paso El (Del).... 


June 16 
June 30 


June 30 
July 15 
June 16 


Cannon Wells... 

Congress 

Denver Tramw pf....... 
Great West Sugar...... 
Kayser (J) & Co 

Kennecott Copper... . 

Nevada Cons Cop 3 
So Porto Rico Sugar......: 
Utah Copper $ 


June 30 
nly 1 June 16 
June 12 
June 13 


June 10 
June 13 


Accumulated. 
Libby, McN & L Ist pf.. _s 


Wilson & Co pf 
by, P & M pf. 


June 13 
June 12 
June 10 
June 10 


Adjustment. 
Republic Steel Corp July 12 


June 20 
July 1 


Backstay Welt 

Dunhill aeeeeenet. . 
Elec Bond & Share. 
Do Sec 


July 1 
July 15 
July 15 
July 15 


Q 
Q 

Monsanto Chem : 1%% Q July 1 
P An 


Tenn July 10 
1 June 13 


1 May 31 


July 
July 


Omitted. 

Chickasha Cotton Oil.....75¢ Q 
Eitington Schild ist pf. $1.62% Q 
Ferry Cap & S Scre 50c Due July 1 
Malacca Rub Plantations, ov due at this time. 
Roach (W R) & Co pf. .$1.75 Q Due May 
Solar Refinin $1.25 8S Due June 
nited, div. due at this time. 


Deferred. 


Due July 1 


Due June 15 


West Boylston Mfg pf. $2 Due June 2 
{ Includes dividend on Chase Securities. 
City Bank Farmers Trust Co. 
a Payable in 2d wo 
* Payable in cash or stock. 
+t Meeting for official declaration on July 2. 
t Payable in stock. 
fi Includes dividend on Chase Securities. 
§ Period from April 8 to Apri! 30. 
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Bond Sales, Prices and Yields 













































































































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
CLOSING AVERAGE OF 40 ISSUES DOLLARS PER com AVERAGE NET RETURN OF 10 HIGH~GRADE ae Biot |) 
—ae LT TTT] Sax | | | | | | 
; | if | 
| = | tcl i: : . | | |__Ig2 5.0 | at ee } i + } + 5.0 
| } | 1 | | | 
| | | | j | | | j | } 4.8 
= ae  : . FOP | AT i -— e i a aa | | Be 
———+_+—4—4+ + = =| ++} | _} _igg 4.6 1 ' ; ; tH } + 4.6 
| | | | | | | | | a 
| a. ro ‘ +$—}—4 1 + . + T +486 4.41* | 1 T 1 t 1 | | | Ww a | | rT 
ei } } = | | 
ae ee ee | ee ee i a a a 1 | = | | eo 
} | oe a | | 
| . 4 | | | | | 4.0 
OF a5 as aid WES BE “JUL AUG SEP OCT NOV DEC JAN FEB WAR ARR WAY “JUN JUL AUG SEP OCT Nov bet &* 40 ,KN FEB MAR APR waa JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 {930 | 1929 _ =: narnagno 
NEW BOND ISSUES BONDS SOLD ON Y. Y. STOUK EXCHANGE (GROUPS) | BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Gay 2.1900. Week Ended————_—_——_,, (Par value) | (Par value) 
29, 1930. May 23, 1930. May 31, 1929. r 
Public utility. ..... "887,000,000" "$85,862,000 "83,60, 000 = 11980. "1929." Changes. | May 31,1990. 3920 1928 
Industrial .......... a 43,050,000 1,750,000 | Corporation ....... $21,752,400 $31,411,500 — $9,659,100 | Monday $6,849,900 $9,071,000 $13,021,000 
Staté and municipal 4,718,000 8,181,000 23,982,000 - -erreeen 1,261,600 2,288,000 — 1,027,000 | Tuesday 8,447,500 10,779,700 13,216,000 
ee re ee es Foreign em : 8,258,000 eatery -- ae eae a caneetay Sry 9,426.3 300 rr y 
eee 4,200, ,000, 274, Pe aaciarnarqis.e scans cneeas ¥ —~ ’ ursday 464, olida 075,500 
eee nee Siieeee 4 000.000 wit . | Friday Holida 9,130, 11,331,000 
on pe ee ee ME eincnncaakte $31,271,400 $44,150,000 —$12,878,600 | Saturday Ex. c los 5,743,000 5,605,500 
a ee re 1,000,000 | _ e 
U. S. Government... ___........... 60,000,000 | ...... AVERAGE BOND YIELDS | . _——- Po oy £2 rity 400 Rote} : $55,249,000 
a | Year to date 245,43 ,447,645,750 
SE 22S ccpnse $49,428,000 $181,083,000 $56,831,000 | Ten high-priced = FF 31,1930." Man 24105). June 1.1929 | June 2 8,883,000 9,277,000 12,703,000 
May 29 1930. May 23, 1930. ee eee 4.352% 4.345% 4.585% | June 3 7,562,500 12,271,000 13,234,400 
Total .........0. $2,814,884,810 $2,765,456,810 sk 17,386,260 | Year to date...... 4.395% 4.397% 4.498% | June 4 7,987,000 + 9,388,000 15,228,500 
BONDS INCLUDED IN MARKET AVERAGES BOND AVERAG ES (40 BONDS) 
e Net 
RAILROADS RAILROADS INDUSTRIALS mete Close. Ch’ge. Date. Close, Ch’ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 44s, 1965 Standard Oil N Y 4%s, 1951 .03 — .08 | May 3 Ex. closed 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 . — .12 Week’ s range—High 88.03, low 87. 87. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 45, 1959 US Rubber 5s, 1947 pi — .04 ; une > ert t etter eeeeraees oi. £2 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 . [a une rete e tetra eeenes . -12 
; Southern Ry gen 4s, 1956 PUBLIC UTILITIES Holiday June 4 eS dna ceuneeee 88.05 .02 
Chi Great Western 4s, 1959 . 
Union Pacific 1st 4s, 194% Am Tel & Tel deb 5s, 1960 ANNUAL RANGE 
Chi, Mil, St P & P 5s, 2000 Aue Tel & Tel deb Ss, 000 as re High — 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N ¥ 5%s, 1945 86.32 Jan. cena ig aes 82.54Aug. 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 83.83 Nov. ee 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 Am Sugar A 6s, 1937 Inter Tel & Tel So. 1955 89.24 Aug. RSA: 73.14 Oct. 65.57 Mav 
Illinois Central ref 4s, 1955 Armour & Co 4 1939 N 4 Sta tate. Rys 4 1962 89.47 Jan. 1919... .......+.++++ 75.05 Jume 71.05 Dec 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 19442 NYG&E Tit “& P 4s, 1949 95.52 Jan. IM1B... 2... ss eeeeees 82.36 Nov. 76.65 Sep. 
N Y Central ref , 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 81.99 Jan. 1917........+002++. 89.49Jan. 74.24 Dec. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas. 48, 1970 76.95 Jan 
Northn Pacific pr In 4s, 1997 Internat] Paper ist 5s 1947 Third Avenue adj 5s, 1960 75.58 Oct. *To date. 
pe j 
o 
ond ransactions—N Cw York tock Exc ange 
For Week Ending Saturday, May 31 Total Sales $31,271,400 With Closing Prices Wednesday, June 4 
| “UNITED STATES GOVERNMENT BONDS. Range 1930. Net Wed.’s | Range 1930. Net Wed.’s 
‘a High. Low. High.Low. Last. Ch’'ge.Sales.Close. High. Low. High. —_ Last. Ch’ge.Sales.Close 
(Figures after decimals represent 32ds of 1 per 98 1 Buen A 6s, Apr,’60(City) 93% 93% 93% .. 1 A 125 118 French Govt 71s, 1941.122 122% + % 219 122% 
cent.) 98 Do 68, Oct, a (City) 94 94 94 — &% °*1 - 10444 102% French Nat SS L 7s,'49.103 103 103% + % 30 103% 
ange 193 1930 Net Tues 90 Hs Bulgaria 76s, Peneee 87% 87 87% he 8 87% 
igh. Low High.Low. Last. — Sales.Close. 90% 774 GER CENT AG BANK 
100.19 98.26 Lib 348, 1932-47. ..100.13 100.9 100.13 72 f 81 CALDAS THs. ois eee 87% % 8 88 €s, 1960, July....... 86% S%—- % 35 86 
101.24 100.10 Lib ie vsige'32-47 101.24 101-16 101.24 + 6 % 101.22 100 97% Canada 4 -100 ..” 103 99% | 90 77% Do Gs, 1960, Oct..... on st ors ao fs 
101.20 100.4 Lib “ist cv 4%s,reg.101. 10 101. io 101.10 — .2 a 101% 100 Do 5s, 1931... 100% 10144 + 30 100% | Of, off Do 7s, 1950 “++ $0 Se Sot > 2 oo 
102.10 100.28 Lib 4th 414s, '33-38.102.10 102.8 102.9 + .1 1 112,13 | 106 102% Do 5s, Pagers . 04 16 105% | 90” 761g Ger Com Agri 614s, 1958. 87% 86% 87 eo 29 H+ 
102.6 100.25 Lib 4th 4\%s, reg. i028. 102.6 102.6 + 1 2 102.7 109% 103 Carlsbad 8s, = sak” = 7 = 1 97% 92% Ger Con Elec 6s, 1 1948.. 951% 941 944% — i” 80 Ft 
113.14 109.24 Treas 4148, "47-52..112.22 112.6 112.20 4.10 260 112.19 | 23y 83% Cauca, Valley Ts, 91% 89 = 18 73 ay | 105° 99% Do 7s, 1945 104°" 103 ws", 3 om 
109.4 105.16 Treas 4s, 1944-54..108.10 108.1 108.6 + 8 286 108.8 HT 4 89% Do Gi Bikes csacecs 91 got, — 122-89 101 95% Do 6%s, 1946, : w. -— . Ti. 
106.17 103 Treas ous. 1946-56.105.19 105.18 105.18 Ki) oe 94 Do 6s. 1961 Borders ae Sc 91% 8914 904% 4 $1 bod 109% 106144 German Rep 7s, 1949. Re 108 108 % 196 108 
101.21 99.1 Treas 3%s, 1943-47.101.11 101.9 101.11 + .8 4 iat 94 854 Do ee oe en 91° 89% 89% 142 114 89 101% y2% Gd Hope Stl&IrW 7s,’45. 100% 100 1m wt. eS t. 
101.24 98.30 Treas 3%s, 1940-43.101.11 101.5 101.5 — .1 16 nee 94 Do 6s, et, Sept. F ses 91 89 SS 32 89 94 Graz 8s, 1954... 994 7 99% 
—__—__—__ 944 s Do 6s, 1962........ a 20% 89 89 _ 2 23 «90 1050 —_ Great | & Ire Sis. 37. 104 108 we —"% 35 104% 
wTotal 20108 ....0sceres008 $1,261,000 89% 88% Chile Mtg Bank 65, "62... 88 = ii 88% goig Do 1990, s 30d 87% 87 aia Tener 
103 90% Chile 78,1942... O1% 10144 101% — 12 101% | 101% 97% Gt Con’ El P Jap 75,"44.100" 99% 100 ‘ % 18 100 
Chile Mtg Bank 6s, 1961 190 88i2 881, 14% 31 88% 98 91 Do 6%s, 1950 93% 93 se 1 23 «93% 
FOREIGN SECURITIES. 99 eau D io 6 » 1957 95 95 * 35 96 Bs - # —, 6s 12888 ++ 81 16078 101 101% - % 2 86 
1 0 6 5 98%— % 32 98% B% Do 1s, > e + 
, oe 93 93% Chile : 941, 94%, — 42 95 
88% 82% ABITIBI P & P 5s, '53. 85% 85 85 — 49 85 . ‘ 
100" 96 Me Adriatic Elec 7s, 1952.. 9914 98% 98% — 1 18 9 x ine oe - ste a2 192 us 3 ; 26 100% 93 HAITI 6s, 1952 94% 93% 94% 41% 12... 
63 3 92% 92% — 17 92 stiania 68, 1954..... Ye -« 97% 91 Hamburg State 68, 1946. 954% 95 95%— 1% 23 95% 
4 98 po Cologne i See 94 —1 2 94 
oe e : oe = 196, 3 = I  . i 104% 100% Heidelberg Tig, 1950. .103 102% 103, + % 15 102% 
- 1 83 2 Colombia 26 an.. Ye 92 87° Hansa S'S 65°39, w w. 88% 881, BB% .. ts 
+2 1 80% Boi 61% Do. 6s, 1961, a eS Se % 3977 94% 87% Harpen Min 6s,'49, ww 91% 914% 91% —""y 4 91 
ae oe 6314 Col Ag Bank 66, 194 Ye = 1 ;. 92% 81 Holland Am 6s, 1947.... 85% 85% 8544 % 1 82 
+1 3 80 $y 63 63 col Mate ; Bank eye at! mek Be 98” 90% Hung Con Mun 7%s,'45. 95 4% 4% 4% 3. 
-% 2 36 ee ....: m7 i . * 94 86% Do 7s, 1946 ...... 90 89 89% + 1% 21 89% 
ses 21 (96 86 70 +4 is, +} 73 78 78 + % 58 83% | 28% 20% Hung L M 7us, B, 61.. 94 93% 934 — % 10 
o- 22 93 93 Copenhagen 44s, $ 1953... se 92 92 92% ~ rs 92 104%, 100 Hungary 714s, 1944.....101% 100% 1 — & 13 
4 2 RR) ee ee a eX ge 
gen . + 92 82 ILSEDE 4 bi 
+ % 83 88% | 100° 93° Cordoba 7s, 1942 (Prov) 97% 97 97 + 11 38% 96 irish Free State $0,60.. 98" 98 88 — go 
ra % | 91 86 Costa Rica 7s, 1951..... 88 87 87% — 33 98% 93 Ital Credit FW 7s,A,'si 91% 97% 97% mS 
H pa 98% 101% 99% Cuba 5s, ag ppadaegee ae . 100% + 56 me 98 92% Do 7s, B, 1947 97 97 97 — 38 97 
. 16 99 84 65 Cundinamarca 6 78% + 14 677 96 “Ital PU Credit 7s,'52.. sol 95% 96 — &% 17 96% 
+ 26 «98 ity, 108 30% a 7 le G51 110i 308 br re . 4 110% | 101 Ho Italy 7s, 1951 98% 98% 98% — % 108 983 
: 26 gee | 111% 109° Do 8s, 1952..:........ Ba 
nd 26 «81 , 
; 98% 94% JAPANESE 4s, 1931.... 97% 97% 97% + %& 37 97% 
= 70 88 111 108% DANISH MUN 8s,A,’46.110% 109% 110% + 2 109 a 
944% 87" Do 5s, 1957 894, 88% 884 — 14 22 a5 111 108% Do 8s, B, 1946 loo” 100" 100" 1% & jest 1K 80” De site 1965 ‘We son ook — ee Son 
108 102% Austrian 7s, 1943....... 105% 104% 105% + 19 93% 90 93 9. 92% — 97 924%) 85146 77% Jugo Mtg Bk 7s, 1957.. 84 83 83% + % 38 83% 
a8 8 oii BB 
1 _ 1 
95% 92 BATAVIA PET 4%3s,'42. 94% 93 oe + 13994 100% Bank 6s, 1932.1 100% 100% + 19 100 83% 69% KARSTADT 6s, 1943... 77% 76 7 — % 94 96% 
9814 91 Bavaria State 64s, '45. 9514 945% 94% — 14 98 ; 97%, + % 10 97 100%, 92° Kreug & Toll 5s,'59,ww 98 97% 91% —1% 21 78% 
103% 101% Belgium 6s, 1955 103% 103 w 1038 + - = peo 96% . ~"% 19 i 
Le] . + a, sees ’ Y, ‘4 
Bie it 13 + % Sf 113% | 103 % 100 168 % 3S 1? ot ‘eipeig. Ts, EE, "St. Oe Es 
+ 115 108 106% 1 Price me 23 105 99% 93. Lomb El 75,°52, ww, sid 97% m” Mt : 5 
115% tay ie —-% un... loo 101% Dut E Ind sigs, Mar, "83. toi i0i 101 % (5 102 99 be. 1952, x w 97% 97 97 + % 5 97% 
_ PA 62 110% | 103% 101% Do 6s, 1947 .......... 101 =. = 100 = aes T4s,'50. 9948 99 99% ‘i coe ae 
iit iii mn — 3 ‘ies 103% 10144 Do Gs, 1962 .......... —"y% 30 102% at - bong law fuse Hy * oa! 50. ae a at * of 
9: 17 Lyons 1 4, 
oe oe sot sts EL POW, GER wn Mm + % 26 95% 
1% 91% 91% — % 14 92 108) i Gaivader 00, SS a0 Wig 191 1074 % 7 108 104% 102% MARSEILLES 6s, 1934. .103% 103% 103% 9 103% 
56. 91% 91% 91% — 3 92 rnesto Breda 7s,'54 1% 16. 80 65 Medellin 6%s, 1954...... ms 11 76 
‘ol sa tee 1044, Prone France BR 105% we tt at 166 ‘i. 2 tae oe ek 01 100 = ti 5. 
4 F exico 5s, 5, asst... 1 1 1 + nf 
7. eee Ey oe ee 
- 102% FIAT deb 7s, 1946......104 ae 198 —1 = s, 1 . —_ Ye 
103% 1035 + % 22 103% 10 ae ee ek a 15 =o & 83 65 Gerace 6148, 1958. 77 76 — 13. 
+ -% 94 87% Elee Pow Germ 64s "53. 90 #0 st 824 69 MDo 6igs, 1980” 77 ee 
ht he 36 8S | Sah Finland “Sigs, 190d". = "% 2 a | 108% 101% Montecatin! 72,'37, w w..105% 1 woh ib 105% 
ee - Oo 7s, 1 9 B Woes a 
00% 100% 100% + 4 22 101% | $f SIG De Sis, ae omens by 1% 91% 96 — Yat Sim | 103, 98% Montevideo 7s, 1952... a 101 oe 6 103° 
03 "102% 102% 102% 4+ ™% 32 102 101% 97%, Do 78, 1950 .......... 100% 100 100% .. 22 100% 96% 89% Do 68, 1958 .......... 964% 1 6% 
90 ri aa o- 2 4 109” 103 at SA aa’ Tis, "42-1084 108 108 *..* 4a aoe” | 107 103 NETHERLAND 65,"72.. .103% 103% 103% — 5 104 
fe BE gl 4. 88 20 2 ss és 118% 112% French Seve, 7s. | 49. 117% 117% 117% =< 112 117% | 90 84% New South Wales 5s,°57. se tot set — ak a7 Bn 
$o% fh Bucnse A 6s, "61 (Prov) 87% 86% 864—1” 28 $7 | 94% 93° Frankfort 64s, 04% 94” 044% 14 Oa | 90 «84 Do 5s, 1958. vise 81% 86% 86%— % 11 85 
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Range 1930 Net Wed.’s | Range’1930 Net Wed.’s Range 1930 Net Wea.'s 
High. Low. High.Low. Last. Ch’ = = Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102 Nord Railways Ss, "50..104% 104% 104 % | 106 103 Am Type Found 6s, 1940.106 105% 106 + 2 105 102% 98% Colum Gas & El deb 5s 
Nor Ger Lioyd 6s, 1947. = 91 aig * 103 99%, J Wks & El col 2 ril oat 101%, 102% 103% 
Norway 5s, 1963. + & ila 3 tr 5s, 1 Leceecen 101 101% + 19 6101 | 102% 98% » ‘oa een 101% § 102 
102 = 100 Do 5i%s, 1965. 101% 101 101% + & 2 10 | 7" ne " 1 2 — ¥ 4 106% , STd 97 
104@%, 102% 103 ; y 6s, 194 Se 6 82 9 83 % ; 24% 95 


Do 68, 1943..... -103 m Writ P ; , 
98, $3% Anklo-C hil Nitrate 7s,'45 97 71 cosee $8 96% 97% 
88 88 884 °41.106 105% 105% 

50 








104 1 Do espe agg 102% 103 % 38 a th 
109? Do 6s, 1952 .... 102% 102 102% + 881, 88 Am & For Pwr 5s, 2030. ~ 106 88% » 41. 
94 Norway By El a Sigs. 31 "57... 91 «91% + 101 98% Ark & M B & T 5s, - ee 55 9 ¢ , 39 50 49% 
84 ae Re 68, 1952. 88% ssi, 88 ¢ } Hs si Arm Co | seh S Baie 83 84 2 rH 83% —. oe “he 2 ‘ sagen, 98% 9814 981 
° | Arm 0 0 . 
” me " * 1907 102° Asso Oil 6s, '35. ts a “ 106% 105 Con GN 7 deb 5i%s,’45. 106 105 106 
9644 91% Atch, T . s Fes 4s,'95 22 oat 93 z 81 94% A és ame — —. tage 108 x x. = 
92% 90 Do gen 4s, reg... 1 9 2 ‘onsum G, » 4 102% 
iB. § SO CESENE BEV Sigs, 1008. 0% 90% 08+ 6 - 14114 128 . 1948 135 133° 133 132 104% 102% Coneum Pwr Ss, 1952. 10g ee 103% 
OE eee aa ios Sok BE HRS EO | AS Stun cones Ge ams fox 150" 
5 = wi Ol 
1955. . .... 102K 101% 101% Sy 92 > 99% Crown Will Paper 6s,’51. 102 102 1024 
Gas & Ei Ss, 1963.. 93% 921 93% + 1% ‘ S958. 91% 91% 91% — — Cuba Cane Sug v 88.30 ome 30" 
101% ! : 76 Cuba R R ist “5 ¥ 1952, 78% 78 78% 
6s, 1962. % 99% 99% .. ” 7s 1936 8514 
sass es 98% 93 93: 93 95 90 Atl Coast L ist 4s, °52. 93: 94 ‘ 6s, 1936 80 80 
"58... .103% 103% 103: 1 100 96% Do un 4%, 1964 98% 98% + Avs 7 60% 5y% . 64 64 
Ts, 1958 ..105 104 93% 88% Atl ona L, L & N col : ; 99 be ey Sug col gy 
Paris Orleans R 5342, '68.102 101 1952 . 9 91% 4 + ; 404, 36 Cuban-D Sug 7%4s,'44,ww 35 35% 
p 2 b ” 3 52% D ap cy Fenn so” Ba 52 9 100] Canbid Tel & Ts. ST 102 h 
oO ° ° 
7344 Atl G & W Indies 5s 2b 105 10214 Cuyamel Fruit 6s, 1940..104 10314 104 


80 "59 
103 100 Atl Refining deb 5s, "37. 101% 101 


94% 91% DEL & HUD. ret 4s, "43. i 1830, 383s 
’ 4%, 104 
soem 1008 Do tye 1880. = 4 Deav G'& Et 5s, i95i- | 101%, 101% 101% 
100% 88% Do digs’ 1933... toot 1 bs Do 5s, 1951, stamped.101 101% 
107% 102% Prague’ (Gts) Tiss,” *52. 1008 108” + soay | 1048 10198 Do 95. . 104 — os” De cane eg 90% 
108% 1018 Do »  eee...- 2 oe : Den & Rio G Wn 5s, °55 97% 96% 97% 
110% 08, D . a re 105 Den & Rio G ref 5s, Be 91K 9144 91% 
108% 108° ae ? 91 B a 0, PLE&W Va 4s, jae 17 on * ® at. 7s, ne - 
06% + 1941 ; 8 
ory np 28 an iy i MS, | ay os medi lly aly 
“a & att ie pertpeetinnlied™ 10814 105% Do ref 6s, B, 1940. Orit 108 
5 101% Do ref 5s, 1949 104 103% 104% 
Do ref 5s, 1955 104% 
102% Do 5s, 1962 105% 105% 
96 Det U Ry cons 4\%s, 9814 9 
98%; 92% Dodge Br cv deb és, 95% 94%, 94% 
Dold (Jacob) 6s, 1942... 71 70% 70% 
104 101% Donner Sti ref 7s, 1942. 103 103 = 
84 Dal, 8 Sh & Atl 5s, 1937. 84% 84 
1001 oe% Duquesne Lt ist 4148,'67.100 9914 100 


& 


— 


BONN SN NSS 


1 100 RHINE many D 7s, oe... 100% 102% 102% 
1 Rhinelbe Un 7s,'46, -— 


106%4 102% Bell” Tel of Pa 5s, B, 48.105 
107% 103% Do 5s,,C, 1960 107% 
104% 10144 Beth Stl ref deb 5s,’42.103% 
103 4 _Do pur mon a '36....102° 
101% 96 Bos & Maine 1997. . .100 
48% 35% Bot C Mills Gigs, 1934.. 38 1 
105 100 Bow & Bilt 7s, = 10014 10014 10014 — 
41% 16 Bway & ith Av 
58, 1943 2: 16 18% — 
87 a Bhn City RR 5s, 84 84 84 : 
101 Man Tr 6s, A,’68. 99 981% - 
88% 82 Bklyn Union Elev 58,50 85 82 821% - 
107 104% Bkiyn Union Gas 58,'45.107 105% 10: 
336 ‘0 Butt, R&P con 4 98 3 
A uff, = 
107 os SAN PAULO CY 8s,'52. 103% rn 8 1 Do 5s, 1937 100% 100% 100% + 
os an ae, Be. ; 101% 19% Burl, Norf 
San Paulo State 6s, ‘68. 74 74 a” , col 5s, 1934 101 101 
we 89 90 99 94 Bush Term cons 5s, °55. 97 i 87% + 
102% 99 Bush T Bldgs 5s, 1960. :101 = 
100% By-Prod Coke 5%s, '45. .102 


-@ E 
FFERFK FF 


~ 


66 East Cuba aoe Rs "37. 70% 70 70 
100, 99% E Tenn, V&G div 5s,’30 99% 89% 99% 
96% 944 Edison El fll Bkn 4s,'39 95% 
Elk Horn Coal g2ip 


CRETE 


a*-5 
so — Erie ist cons 7s, 1930. 
Do cons 4s, 1996 
Do gen 4s, 1996. 
Do 5s, 1975 9 
Do ref 5s, 1967........ 
Do cv 4s, A, 1953.... 
Do cv 4s, B, 1953. 
Erle Penn col tr 4s,’51.101 
114% 110% Erie & Jersey 6s, 1955. .112% 112% 112% 


FR 


~ 
~ 
= 
es 
wSBE5B pepe Sarcoteonmwh 


a 


nN 
Geog 


= 


97% 94 FED LT & TRAC 5s,'42 96 95% 95% 
3% i "ost CAL G & E ref 5s, ah 1 101% 102% + At, 94% Do 5s, » 1943, stamped. . 96% 95% 957, 
102, 1 1954. 97 «(97 


be - — Sys, 1938. 02% -— a ; 
5s, 1939 "90% 995% 90% + \ ae ae Do 6s, "104% 104 104 
6014 it Camageey . . . . 102 Federated. Metals 7s,'39.100 99 99 
105% 102 Can Sou 5s, 962 - - 89 Fick Rubber - 1941... 78 76 «676 
97 93% Can yd a 4\s, "54. 61% Fla J Coas 58,’74. 544% 54% 54% 
9 8692 107 103% Ft W & — e 5 oe. 61 ‘107 107 107 
7 Francisco Sugar s8,’42 93 93 93 


93 

974 

‘m cot ot) Pan 
8, 


Do yg i9e2 
85% Shinyetsu 64s, ‘52. 89 
Siemens & Halske 1s,'35. if 
108 101% Do Sigs, 19 
90 4b, Slleata “Eee Elec 00% 
, . - 1 99 GAL, H & 
108 101% td os ‘Do (gene 03 extuist 5s, 1931. 100% : 1003 
tyra 7s. ini woeeees o ‘ » , Can Pacific 5s, eae -_ * = ee 29 a7 100% 99 Do 2d ext 5s, 1931. re 
106i 103 1 teeeeee 104 104 ; ne bd * = % | 9912 94% Gal, Hous & H Ist 5s,’33 98 
| ag ao a 92% S36 Gannett 6s, 1943 88 
108% 1 tarot 949 3" 83 83 -- | 103% 99 Gen Cable Sige 3 
© 68, A,'52.1 . 10314 10014 Gen Motors 
TOHO EL, PWR 7s, '55.100 ? 106 10158 Gen Steel 104% 10 
, s, 100 , . * n 8,'49 104% 1 ae 
932 90% oot? ' 34 100 959 105 103% 93 Gen "»39.101% 1004 
: 0 4 , 152° 127% Ge Thea Eq 6s, 4....137 132 
100% ‘S83 @e” 6s, 1940 99%, 98% 
102 a, Car & N ist 65,34.100%4 100% 100% 
108 10 Goadrich (BF) 
1947 107 


‘a 
Ly 
% 
& 
2l6 
ly 
‘4 
+ 
oe 
Me 
he 
ae 
M4 
y, 
My 
% 
% 


RRR KK | RK RKK 


geegge8s 


96 
96% 87 


112 
109 109 Do 7s, 
106% 104 De. 6s, 


L. PWR 7s.100 
a -% = ee &. —_ Ry gen 7s,A,'36.111 
4 A, 1961.. 9 


Ry ‘4s 

its 

94 

935, Do ; s, B 1985 

63% Chicago. & Alton etfs ‘of 38 HH De pod 44s, at 1977.. 97 
dep, stamped, 3s,’49. 67 67%, =«Ct.:«j +: g Do 4s, 977, w i. 97 

91% Chi, Bur & Q gen 4s,'58 94 lg Do gen 58, % 1952. . 110% 

1044, Do = 5s, 1971 6 103% an ™ 1973... .1 

36 Do 1 99% 98% 99 99 


ae ee 


eo 
S883s 


$ 
¥ 


co 
- 
Se ee 


Green Bay ‘seb ctfs, B.. 29 


9% Do it div 4s, 1949. 9 $ -« 100% 97 Gulf States Stl 5\%s, '42. oe 
72 Chie & ast Pa 5s, 6 6, 1 100 496 Gulf, Mob & Nor 5s,’50.100 


ep kt Bt 
fas 

fs 

ne 

a” 

4 


8 


100 Chie é C 5s8,’37.102 
97 88 vVauenen MTG 64 Chicago Gt Ww 4s, 1959.. 72 73 
8, 0286edeeeKen 99 ta tak gen, 1966 . 103 - 87 — ee om lst 
91 82% Vienna 6s, 1952......... 88 87% — 87 St P 87 884 — i * 1954 ~ 90% 90% 
5 \j 5s, 2000 63 3 4 90 73 934 80 80 
“ 9: Hous B&R stds, "3.100% 100 100 
83% 72% WARSAW Te. 1958. 79 74% 7 74 #8674 Heus & Tex en 
91 76 Westphalia El P 6s, 86 » C, ¥ 92 23" — - 3 « 5s, 
89 Wuerttemberg El 7s, at y ane. « 94 8 97 amtenie R tn 5s, ar 99% 190% 108% 
1989 99 ay Coal 5s, 1962. 68 68 68 
ow gen 3%s,’87 7 78 Tey - -, ~ : 93 ud & Man ref. 5s, 1957 s rin 99 
98% 95 YOKOHAMA 6s, 1961 97% 96% 97 gen 4s, 1987...... wa Te 4 ; . ° 84% 76% ~ - Cy y' inc 5s, 1957 8 
stam 90 
B. 


81 
90 90 : & BR 5s, 1937. 101 101% 101% 
ae 4148, 2037 4 98% — 
; = 108 108% — 


102 99% Humble O 
102% 101% Do deb 5i%s, 1932... . 102% 101% 102 
Total sales ...............$8,258,000 7 ioe 1 ee oe ... 
103 8, be 101 oe 101%. 105% 103 ILL BELL TEL ist ref 
eon : 7s, 1930 me 18 ue > ue 5s, A, 995% 105 
PORATION ISSUES. No %s, 19 . s 96 Mos Central ist 4s, 1951." 95) 9 


Do ist 3 1951 : jm oe 
101% 97 Ba. 
os 0 1 trust 4 4s, 1952. = Bt 1: 


Bo ref “. ase 
ut 1990 130 
107% 102 
98% 95 


10: 102-97 pets, 1869. 4s, 
° : LJ e 
116 ina Do 6%s, C, 1 .: 85% 68 Ind Limestone tat” 


92 183% Cat & W Ind cons 4s, 32 49 89% 87 
108 Do Syee, 1962 104 104 95: 
5% | 101 

, 4s, A, 1968 us 15 


YG kar 


~ 
w 


to 
FRE or 
Reno 


DAMS EXP 4s, 1948... 86 85% 86 
s f 8s, "36.60 60. 60 
M deb 68,A,'25 5% 5% 5% 
. 48 94% 94 94 
Corp 5s, 1944.102 10 
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, 39. a 
1934.... 99 97" - 
1942. ~ 
47.101 18h 108 101% 105 103 Cleve, C C & I 6s, 1934. 104 104 104% 
--104 + 101 Cley Short Line 4%s,'61.100 
44s, 99 «8695 , 1977 
106% 1 106% .. 2 109 1 Do 5%s, A, 1 108 
178 105% 102 SRST 
104% 1 90 71 Colon 6s, 78 «76% 7 . 92 1955 
107% + 100 95 Colo Fuel & Iron 00° 100 ne 72% Int Rs of © Aim S72. 79 
104% + 98 92% Colo Indus col tr 5s."34. Do 6%s, 1947 
104 100% 97 Colo & Sou ref 41%4s,'35.100 50% Do 68, 1941.. 


103 

M col trs f 6s, "41. 101% 101 
it Paper 5s, A,’47. 88% 88, 
91% 90% aii 
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Bond Transactions—New York Stock Euchange~-Ge tinued 





et 
Hizh.Low. Last. Ch’ge.Sales. come. 


” 99% Int Tel & fe Tied 4%8, 1952. 121% 21% 21% - 
Pec 123 


a 


105% 103 KC P&L ist 5s, A, i 8 
74% K C South ist 3s, 1950.. 


+ 


91% 
El 6s, A,'52. 106% i mas 


6s, 1946 
Kendall 5is, 1948, w 
87% Kentucky Cent 4s, 
128% 125 — Co El , * & 


'w. $8 87 
1987. 895% Ha 895%, 


1997. 
"36. 102% 102% 102%, —_ 
1024 Kresge Foundat’n: 6s 


+ 


LACLEDE GAS 5s, 


“OR ORK 


Vv eke R R 5s,’54. 105% i 10514 
865q Len Vv (Pa) cons 4s,2003 8 89 
2003. 99% oo” 991, 
, R R cons 58,2003. 10814 108% 108% 
101% Leh Val Ter 5s, 1941... 104 


FERKE 


4. 


~ 
SN Pe a 
NeNSdethen Seenwoadea 


ex w.. 99% 
4 I cons gold 58,'31.1001 
949... 


to : 
SRR 


o 


1951 ¥ 
Louisy G & E 58,A, "52. -_ 
Lo & Jeff Bge 4s, '45.. 
N unified 4s,'40 36 
f , 2003. 106 


SUR 


RR 


00 MeCORMICK E R 6s, 
60 ——— Stores 5i4s, 


“2. 6: : 
M Ry of NY cons 4s,'90 51% 50 50% 
2013 Po 50 


Market St Ry 78,A,°40.. 
a Ed ist ref 5s, 


- 91% 
EL Chi, 4s,°33. a” 2 
Siena Cent 5s, 1931 
2 


%s, 1 
99%, Midvale Stl & Or 5s, 136. 101% 101 
971, Mil El Ry & 1 ee 


a 4 oe 101% 
99% 


FR 
~ 


" ™enon 
~ 


SO OD OO I 


x 





aa , ref ei 1951.. et 
965, Milw or con 444s,’34. 
38 M & St L Ist cons 5s,'34 38 


we 
Rs 
ronwedea 


PRE ERAS 


95 —_— Cent 1st 5s, 1949. 
Mo, K & Tex ist 4s,’90 A. 
A, 1962. 


10614 Do 5s, ‘A, + 1949. 


a 


x] 


* 
~ 


9844 

Do gen & ref 58,A,'55 95% 
Morris Co ist sf 4%%s,'39 = 

9614 Mortgage Bonds 5s,'32. 

10634 4 Morris & “ee 5s,’55. 


FEF - , x 


NOKAwouwe BOM 


ae 


50% -_ + wr cons etd 
4 
Nat Dairy or 8 1948. 
t 
8, 615 Nat Ry Mex 4 
Do 1s 

T0314 102 seer - Con Gas cons 
1948 103 

1 p 250i ET aT isi S0,°52. 

b+ 4 92 New Orl P Sve 5s.A,'52 be 

955. 








w 2 
FR oe 


= 


1954 101 % 
N ¥ Central deb 6s,'35. 10614 1% 


; ~ 
ee Re 


FEF 


w 
ty w ~ - = wo 
SBeomco iim meee wercn Bases om Bwana 


i 51 84 
N ¥ Edison’ ret 6%s,'41. 114 
Do B, 
NOY GE LH&P 5a,"48. Bey 1 106% 
92% Do pur mon 4s, 1949.. 94 
Y & Jersey ist 5s, '32.1005% 
N ¥, NA & H 4s, a 








Range 1930. 
High. Low. 
65% = 


20 14 
108 105 

79 73 

99% 94144 N 
112 110 


Rock ‘ 6..101 100 ' 
02% B44 N Y, W & B Ist 4s, "46 89%, 88% 88% 
Niag F = Ast 5s,'32.. ee 


103 


4s” 
9 92% N&W RR P C&C 4s,'41 ‘ = 
70 5044 N = Cement 6 
99 oN 5s, 19) 
100 
8” N 


99ff 98 


108% 


93 
104" 100 100 


102% 100% PAC 
100 Pac 
95 32 4 a. 


103% 101 
107 


98% 89 
103% 99 
103% 98 


85) 
92 


D ; 
a 111% Peo G L S © Chi 6s, "43. 112% pe 
101 1947 1 
Peorta & Test 1st 4s, 
4s, 1990 


97 9214 
101% 97 
102%, 100 
101.97 
105 102 
109% 106 

961, 94% 
110 108 
100% 98 

95% 937 

84 

35% 31 

10444 101 
As 

10514 102 
100% 96 
100: 


32 028 
105% 4 100% 


97 o=8 

97 92 
100 96 
101 97 
109% 106 
110%, 106 
10414 104 


101% 1008 
94 
10548 102%% Pt A 


97 
101% 
101 
107 


105 102 
34 


55 37 


97% 93% Purity Se ogg 5s, 
Pure Oil 


9Big on 


99% 95% RI, ark & x. 1st "age, "34 99 


98% 94 


88 85 
101 


"95% 88! 
102 100 
102 100 
100 
101 


100i 


98 
107 104 
94% 
107% 102 
751 45 
15 45 
2} 65 
coe 52 
79 
72 61 
100 95 


Net Range 1930. 
High.Low. Last. Ch’ge Sales. Close. Low 
I 2 eo aa © 
N Y Hes a 6s, 1965. a 


& ay Gas" 6s; "5K. 105% 105% 105% 4 
24 12% NY eae Rys list co 4s. 
1962 


aBw 


PRE pe 
SRK 
¥ 


NS 
NOK UWA earn 


: ; 





IGE Fon 


881 
63: 

99 95 
111 90% So Ry M & © 4s, 1938. 
103 03 


5s, C, 2047 
99% N Sts Pwr ist 5s,A, ‘41. 
1025, Do Ist 6s, 


at 


OGDEN & L C RY4s,’48 81 
111 


$% oat P Ning F 5s, 43. 
re R RE 

103% 1034, Ore = > > L 4 58, 4 

Otte Steet = isi 





— 


. ‘of Mo fist extts. 38 | be 
= 


102% oe le Pr aT 
P Am Pet Cal 6s, abe s7d 194% i% 94% 
Sis," ‘51, .103 


ame x 
ed Nw 


oe 


oR 


aram F. 
13% — ——— oy4s,'38 
armelee 


194 
80 3 Pech se. 7s, "37. 
85 73% Penn Dixie Cem 6s, "41. 
Penn R R cons 4s, '48.. 


| ; 
FF PEE 
~ 
ew 
Adaabe 


~ 
= 


; : 
me * 
_ 

an 
ay 
1Sne— 





Be a 


em. 


RRS 





58, 197 
Pitts, McK & ¥ 2d 6s,'34.1041 
Pitts, Shen & L E 5s,’40.101 
ocah: 


rt C & D 6s, A, *53. .103 
101% 96% Port El Pwr 6s, 1947. 100% 
land Ry 


ve 


RR 


ee 
96 Ptd R,L & nae 87d. 00%, 


rd 


Am 
Postal Tel . c = 
Pressed Sti Car 
4, Pub Sve E x G ius, 
Pub Sve EI Gas 5s, ‘65.1 
56 Punta Ale, 
38 344% Do comm etfs 


95 
% 95% 


Ne 


97% —_—— co #148. Ser 
1997 


* 


SS St se aon 2 he . 50% 
1 St L, &S gen 5s,’31.1 100% 100 
98% 95% St L, I ae S River & G ™ 


4s, 
4 (60 St 4 


N 
i) 


~ 
o 


eo 
NFOONNAArO IounkKo 


ARS 


~ 


Do ist term 58, 1952. .101 
98 94% St Pe 


4 
102% St Pau, 


str Us Dep ref 5s, 
a 2 afd 


~ 


ae 


Tae Re of 


100% YOUNGSTOWN 8S 
5s, 1978 


~ 


»A,°35.. 
Sharon Stl Hp 51%s,'48.. 


9344 Sheli Union Oil 5s, 1947. 96% 96%, 96% 

971, Do 5s,'49, ctfs, w w.. 99% 99 99 

9244 Shell Pipe Line 5s, 1952. 96 95%, S 
Shubert Theatre 6s,'42.. 61 61 

365 Sierra & S F Pw 5s,’49. 101% 101% 101% 

9016 Silesian Amer 7s,'41 93 92 92% 


10014 Sinclair Con Oil 7s,A, ‘31. 103% 103 103% 


99% Do 6s, D, 1930 -100%4 1003, 1005, 
995, Do ist 6%s, B 1938. 102% 101% 1020 


97 Sinclair Crude O 5%s,'38.100% we 


9414 Sinclair Pipe Line 5s,'42 97% a Hr 
91 Skelly Oil 5%%s, 1939... 96% 


96 
i Smith, A O, 614s, 1933..103 102% 1029 


93% Solvay Amer 58, 1942... 97% 


97 «9 
£103 So Por Rico Sug 7s,'41. 104% 104% 104% 


101% South Bell T & T 5s,’41.104 10314 104 
101% So Cal Pwr 6s, A,’47...103% 103 103 
89 So Pac col 4s, 1949 ‘ 92% = 92% 
93% Do 416s, 1968 96% 
100 Do cv 5s, 1934 102% 102 102 


94% So Pac Ore 4%s, 1977... 97 He He : 
9614 So Pac 4l4s, 1969, w w. 991, 98% 99 
89 So Pac, San Fran Term 
Ist 4s, 1950 - 91% 91% 91% 
So Pac BR R 4s, 1955... 93% 92% 93 
109% 109 109 


91 
106144 So Ry 5s, 1994 


88% Do gen 4s, A, 1956.... 91% 9% 
114% Do gen 6s, 1956 117 117 117 
£120 Do 6%s, 1956 .. 124% 123% 123% 


z 106% So Ry Memph div 5s,’96.107 


874% Se Ry St L div 4s, 1951. be ‘say ‘tas 
4) 

Southwn Bell T 5s,A,'54. 105 108% 105 

Spokane Int 5s, 1955... 64 64 


3 
0% 99% Stand Milling 1st 5s,’30. 100% 100 100% 
100 Do 5tgs, 1945 103% 10344 
100% Stand Oil N J 5s,’46.. “toe ‘tr 103% 


95 Stand Oil N ¥ 4\s,'51.. 97 97 
74 Stevens Hotel 6s,A,'45.. 82 814 
36 Sug Est of Oriente 7s,'42 42 41 41 


97% TENN COP&CH 6s,B’44. 100% 100% mee 
97 Tenn Cent 6s, 1947 se 

104% Tenn El Pwr 6s,A,'47. “1068 1 4, 1088 
87% Term Assn of StL 4s,'53 91% gore 91% 
103% Texark & F 8 514s,’50..105%4 105 105 
98% Texas & Pacific 5s,'77.. 102% 1098 rtd 
106% Do ist 5s, 2000 
98% Do 5s, C, 1979 

99% Tex & P Lo B L 5s,’31. 10a 100% 100% 
104% Tex & P Mo Pac ae 


loz ion : 


54s, 1964 % 106% 106% 


— Texas Cop cv 5s, 1944. 105s 104% —_ 


Third Av Ry 1st r 4s,'60 52 48% 
25% Third Av. Ry adj inc 5s, 
27% 26 


1960 : 27% 
99% Tol & O Cent ist 5s,'35.1001%% 100% 100% 
905 Tol, StL & Wn 4s, '50.. 91 

99% Tol Tr, L&P 54s, '30....100 100 100 
88 Tor, Ham & Buf 4s,’46. 89% 89 ay 
97 Transe Oil 6%s,'38, ww.102 101% 10144 
87% Do 6s, 1935, x w.... 97 My 97 
7814 Truax Tra Coal 6%4s,'43. 94% 


i] 
% 102° Trumbull Stil 6s, 1940 .103% 102% 103 


77% ULST & D ist con 5s, 
1928, ctfs, stamped 77% T7% TT 
45% Do ist ref 4s, 1952... 45) 45: 49% 


4101 Union El L&P 5s, '54..102% 102% 102 
* 100 Do 5s, 1933 -101%% 1 “ 
7 


697%, Union Elew Chi 5s, '45.. 7 


106 Un Of of Cal 6s,A,'42..108 107% 107% 
as >, 19% 100 


88% Do ist & ref 4s, 2008.. 91 91 91 
8714 Do 4s, 1968 90% 

96 Do 4%s, 1967 , 99 98% 98% 
99 United Biscuit 6s, 1942.102% 102% 1024 
92% United Drugs 5s, 1953.. 96% 96% 
€8 United Rys of StL 4s,'34 68 88 


Ib Jo 5s, C, 1935 . 100 
93%, Union Pac ist 4s, 1947.. Bolt 88 95 95 


§2% U S Rubber 5s, 1947.... 86 84 §8 

100% Do 7%s 1930 100% 10044 100% - 
92% Utah L & T A, 1944 96i4 95% 95% 
97 Utah P & L 5s, 1944...1 100% 100%, 


86 Util P & L 5%s, 1947... 92 


861%, Do 5s, 1959, w w 87% 87% 87% — 


54 VERTIENTES SUG ist 

42 544% 54, 
70 Va ‘Tren, C&C ist 5s,'49 72 72 2 
99% Va Ry & P 5s, 1934 101 100%101 - 
102% Va Ry Co ist 5s, A,'62.105% 105 105% 
84% Va & S’west Ist cons 5s, 
1958 oo Oe 87 87 


4101 WABASH R R CO ist 


5s, 1939 , 102% ct 102% 
883, «: 7 93 
97% 100 10048 iS 00% 
101% 





1975 “105% 104% 105% 
85% Walworth 6s, A, 1945 92 91 92 
93% Do 6%s, 1935, w w....105 104% 105 


104° Warner Bros P 6s, 1939. ‘sa 105% 106% 


95 Warner Co 6s, 1944, w w 
9344 Warner Co 6s, '44, x w. 
83 Warner Quinlan 6s, '39. oo” 
4644 Warner Sugar 7s, A, ’39 48 = = 
45 Warner Sug 7s,A,’39, sta 48 


99% 99% 
96% 96% 


10344 Westchester Lt 5s, 1950 . 104% 104% 104 
101% West Pa P ist 5s,A,'46..103% 1031 _— 
104 Do ist 5igs, F, 1953...105. 105 


861g West Sh ist 4s, gtd, 2361 BRL 
855, Do 4s, 2361 reg 7 


¢ 101% Do ist 5s, G, 1956....105 | ES 
3% 


yy 86 
101 Western Ei deb 5s :104 10344 10 


80 Western Md ist 4s "52 Ft 82144, 8314 


945, Do 5s, 197 99: 99 
87144 West N ¥ & Pa g 48,43 Ht 91 81% 
96 Western Pac 5s, A, 1946 97% 96 
100% Western Union 5s, 1938.101% 101 101 1% 
Do 4%s. 1950 9714 97 wait 
103% Do 5s, 1960 103% 103 toate 
108 Do 6s, 1936 109% 108 09% + 
100% Do 5s, 1951 10342 102: 103 
% 90 


Wheel & L Erie igs. A 
1966 . 92% 92 92 
88144 Do con 4s, 1949 .. 89 


89 89 
10084 Wheeling Stl 5i4s, A,’48. 103 "Sou 103 


Do 4% 1953. 


3 7 90% 9 
102% White asie Oi Sigs, a. "103 103. 103 
{ "36. 


81 White Sew Mach 6s 


w W | 81 81 
73 Do 6s, 1940 75 74 75 
27% Wickwire Spen Steel ist 

7s, 1935 - 32 32 32 
25 Do con 7s, 1935 os. 25 25 


25 Do con 7s, 1935, ctfs.. 26 25% 25% 
98 = Overiand ist 64s, 
33 100% 100 


19. 100 
99% Wilson & Co ist 6s, '41.10044 100 100% 


% 100 Winchester R A 71gs,'41.103 103 103 


7 Wis Cent ist gen 4s,'49. 80 79% 79% 


9 
ai 864%, Wis Cent S & D term 4s, 


1936 .. BI BT%e 874 


T 
102% 102 102 


Total sales 


Grand total sales 


High.Low. Last. Ch’ge.Sales.Close 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 











FOREIGN GOVERNMENT—80NDS CANADIAN BANK STOCKS NEW YORK BANKS—STOCKS—Cont’d INVESTMENT TRUST—STOCKS 

ay gg as - Ofte Key. Bid. Offer. - —Continued. ela 
Bank o ontreal...... k Nati Dh eeeeee eee ey. . ar. 

Argentine és, 1964 os © Bank of Nova Scotia......... ae eee. -:-18% 110% | 8 Do 7% pf... OBZ 

3 Austrian Fed. 6s — . 10 Bank of Toronto.. teeeeee Chatham Phenix. ee a Do conv. pf. .. ae 

—, . ee 10 Dominion Bank 2 233 Columbus PE Do wts. 6, 

2 Imperial Bank of Com....... 243 Commercial ... .522 532 Amer. Utilities & Gen. units.. 56% 59 
3 Austrian Treasury 6s (per kr. Natl. Canadian Bank......... 174% Fifth Avenue..... 3,250 3,450 Assoc. Stand. Oil Stock, A... 12% 13% 
1,000,000) -1 14% Provincial Bank . : eas 145 First National, New York. .5,925 6,025 Atlantic Midland com .... Interested 

Belg. Restor’n Se (1,000 fes. F ; =. Royal Bank ..... 301 Flatbush National ve ae Atl. & Pac. Int'l. pf 27-30 

remium cs. ‘ % I race .. sence = tl f 

Brazil Govt. 4s, 1808 (p £20) 50 PUBLIC UTILITIES—BONDS Harbor State Bank. ---. & 78 prs fee ge of Am. com. 4 i 
Do 4%s, 1888 6 64 Key. = Offer. Harriman National......... Do .. Interested 
' ig Alabama Power 5s, 1968...... 10 eg oa WOO oe 1 200 Basic Industry Shares 9 9%, 

Do 5s, 1913 . 1946. . OT 2 9 maa cee Basic Utilities, Cl. A 5 7 

Do 5a, i898. . 62 pe oin 951. aes 5 10 ' ao” Ca enghboabeae Beneficial Ind. Loan units Interested 
Budapest icity of) 4s, 1903.. 3% Appal. Pr ist 5s, ion ‘ 100 1 Liberty National Sr aRP ES 5 omy iad Mguities Giix pe 13% 15% 

0 6s, io 6s  rF oa ‘ anhattan is eseneienal ‘ 

Do 4%s, 1918. Asso. Tel. Util. 5s, 1942.....// 87°... Merchants National. se: pe wll Re Ay com. uA 24 
Czech. Prem. 4%s (M kr.) i 30% Do 6s, 1941 97 Melrose National....... 60 200 Guan Mienan re i ans ae 86 
Czech. Flour Loan 6s (M kr.) oan ; 8 Atlanta St. And’ws Bay ( 6s,'38. Interested Melrose ... + .+.++....Interested Colonial Inv. Cor 21y, 
Denmark 5s, 1919...... Broad River 5s, 1954 97% Midtown Bank... . = 2 Corporate Cap. Corp. units. “by 214 

Do 5s, 1948 as 265 California Pwr. 6s, 193 . 99 7 National City. ; ...194 197 Corporate Trust Shares 10 
Finnish Govt. 1918 (M fmks.). 16% Cent. Gas & El. Ist Bis. ; Penn Exchange........ --100 110 Deposited Bancshares, Bi. 124 
French Govt. 4s,'17 (fes. 1,000) 38% 39% Cities Svc. Ss, 1958............ 82 84 Port Morris. ... <n. D 74 

enc . “4 epos. Bancshares, C.D.S.P.. 15% 17% 

Do 5s, 1963, ex wts. eres Public National...............133% 136% 

Do 5s (Vict.) (per fes. 1,000) 38% 39% Do Sa, 1968. w. w..... th Prisco State.....__ ae *"" "300°" 475 Diversified Trustees 255% «(.«. 
Wrench Loan 6s, U, 1990 = Columbus Pr. 5s, 1936... ..... Seward National.............112 122 Do Series B - 21% 21% 
French Prem. 5s, 1920. 51 52% Colorado Pwr. ist 5s, 1953. é Straus National. ; -270- 290 Do Series C.. 9 9% 
German Govt. Liquidation Ln. . Col. (S. C.) G. & E. 5s, 1936.. 94 . Fiera. ’ na nee 60 Domes. & Overseas Hold. Comp. Interested 

(100 rm. w. o. dr. rts.) 24 2544 Columbus E. Power ts, 1947. ; , eee aac honnas 180 Equity Investors, com 31 35 


ee) 


Do ; 24 Cons. Gas N. J. 5s, 1936. ance ae Do : ..Interésted Fed. Capital Corp. com.. . Interested 
Do (with drw., rts.. rm. 100) 64 8 Cons. Gas & Util. 6s, 1943..... First American orp -. 10% 11% 
Do : ; 64 Cons. Trac. Se, 1963........... @ 91 NEW YORK TRUST COMPANIES— fo Trust Shares, A 


Germ K 1 Liquid Dallas Gas 6s, 1941 a 
La. W. oe. fe tm. a... El Paso El. 5s, 100 STOCKS 


Www www E 


. 19 a 
G tel ’ 5. Ss. 1949. eI Holding Corp Interested 
s 1, 32% 37% 7as ec. of Ber. 3s, * Genl. Bd. & Sh. pf. Interested 
Pe Ad :o loan ‘ve. < : Houston El. ist 6s, —_ 88 93 i. Sam, deal. Mite ARES Teoy, a8 Gibraltar com., a — 9 1% 
1922 (m. 1,000,000) 1 2 ee <. Gas + my + wwens Bronx County ss sees Interest Great Northern Inv esting A.. 39 40 
Do 2d issue .... 1% 2.80 = ay ~ ty aL 03 Brooklyn Trust “7/805 ~—«B17 Guardian Invest. Trust 26 29 
Do Ist issue . 34 8% Saat date, tok L. Dis. "45 49. Chemical Bank & Trust....... 74% 7 Imp’! Royalties Cl. A units..Interested 
Brit. Fund 4s, March, 1960-90. 87 89 Minneapolis Gen. £ 5s, 1934.. Corn Exchange ... er Incorporated Equities ........ 30% 35 
Brit. Vict. 4s, Sept, e siiooger, Ped, Ses. Se, Set +++ 89% a ae sens ° feasme Shase quite. ** Sepeweuned 
Brit. Consols. 2 50 52 Mountain Sts. Pr Ist 5s, °38. 9914 Fulton 20 650 Insuranshares Certif. of Md.. 14% 16 
_— Govt., fi Do 6s, 1938 piaranty Trust . ; 4 Intl. Secs. pf. ra «oe se 
ungarian gold rentes, pre- = Municipal Gas (Texas) 65,’35.1 ae : dale oe caged Do 6% pf.. Or aka 89. 
war, including cpn. 76-80 4 12% Newark Passenger Ry. 5s. "30. i rving Steet teen eens D ‘ 57% 60% 
— ye g. rentes, pre-war St. Paul Gas Lt. 5s, 1944....1 ee 32 
4 868 San Diego G. & E. 5s, 1947. com.. 55 57 
Hungarian War Ln. Bis and Do 6s, 1947 . ns eens 90 93 
6s (per kr. 1,000,000) 25 75 Stand. G. & E. 6s, 102 Times 8 ae 
Italian 5% Cons. (lire 1,000). 43% 44% Do 6% g. ctfs., 1951. # ‘ United oe MEG aCe RMa trie 
“a . —_ -70 (kroner). .260 270 Texas Power 6s. 1956 ni ates .. 


94 tenes e2I0 280 United Elec. of N. J 4s,'49... 98% 94 
Poland 6%, 1940 ($100)... 74 76% Wis.-Minn. L. & P. ist 5s, °44 SUGAR—STOCKS 
Polish 5% Cv. Ln. (100 zloty). 5% 64 Wiscon. Pub. Svc. Ist 5s, ’42..100 102 ajardo Sugar Co 


Rumanian Reconst. 5s, 1920.. 2% 35% Do ist & ref. Se SF Fe odch . 3 . ‘ 
Russian 4% Rentes, 1804 (M. Do ist ref. 6s, 1962 0o% 107 Sp... natant 


P 
Russian War La, $s (fru.) 14 3 | UNDUSTRIAL AND MISCELLANEOUS | _ Holly qeusar. com...... 
Russ. Kerensky Liberty Loan —BONDS National Dugas Ref. Co. 


Se, 1917 4 % Abbott's Dairies 6s, 1942...... 98% 100 Savanna uero Sugar. ... 
FOREIGN BANKS—STOCKS one Se & So pede : eo sae ©.....- 3. oe 
are units 
AUSTRIA: American Tobacco 4s, 1951... 87... aereied Seger ce % Old Colony Inv. Tr.. “12% ~ 14% 
2 Credit Anstalt ; 7 . ry gad pe Fars. 6s, 1937. Fe | “s 3 32% Petroleum Royalties pf Interested 
(per sch. sh.) ' 7 Pq o is8 Fab. ist 7s. i942 “ me : Public Service Tr. Shs 12 13 
— yan) Dise. om. 23% Bear Mountain-Hudson River vu. ADELPHIA BANK en ol ig Re << s 41 
Wiener Bank Verein 2% 2% hm “ee ~ Bank of Phila. & Trust....... 20 Reybarn Corp. 11%. 
a 3 Biltmore Com, ist 7s, 1934.... 98 102 Bankers Trust of Phila....... 70 Royalty Corp. of Am. pf . Interested 
Mercurbank (sch. sh.).... 2% : Boston & Me. R. R. 6s, 1933. 101 102% Central National Bank. . 65 67 Royalties Managem’t, 4 com. Interested 
or be das . : Chapin-Sacks 7s, 1934. |’ 93 96 Commercial Nat. & Tr. Co.... 25 Second Intl. Sec., A.. 38 43 
FRANCE: P Corn Ex. Natl. Bk. & Tr. Co.127 D 44 
Chi. Stock Yards 5s, 1961.... 85 87 Fidelity-Phila. Trust..........650 665 D 7 i 
$ Banque de Paris et des P. B.110 Clyde Steamship 5s, 1931. 9 2... Winance Go. of Pean,|.. | ae 
3 Create Lyonnais ; 125 Collateral Bankers 6s, 1948... . Interested cece Seneca Royalties - Interested 
120 Consol. Coal 4%s, 1934 85 Pt otenel Bank... ie 4 Shawmut Bank inv. Tr 29 31 
t 
"GERMANY: —— See 2, 1061... 35 Girard Trust, new.............171 — a patrons 
perestien Veremnete.. 100 rm.) 2 Equit. O ; inte rity Trust. iat <a 
ommerz und Pr 100 rm.) Fisk Tire Fab. 6s, 1935 : western Na F., N.. Standard Oil Tr. Sh., A 
Darmstaedter Bank (100 rm.) 53% : Gobel (Adolf) 6s, 1936......... 90 95 Penn. National Bank mn o. Straus (S. W.) units........ 
Deutsche Bani (100 rm.)..)_.. 33% Hoboken Forty Se, 1942....... Philadelphia Nati. Bank... 134 suseree Stene. CS Ghe., A 
Do eens 32, 3 Journal of Com. @ha, i967... 89 $6 Provident Trust 650 665 U8. Bice. Br! wi 
Dresdner Bank | -naxa Kern (Geo.) Inc. 6s, 1937... 1 Real Est. Land Title & Trust. 40 U; Ss Elec. Lt & Pr. 
Refsatank i fm) Bil ark a bg | Rel Bal Se a8 
Loew’s New Bro. Prop. F . s 


HUNGARY: 6s, 1945 + 3% CHICAGO BANK STOCKS Do 
3 Hungarian Discount & Ex Mallory Steamship 5s, soe. . - Ke Do pf. 
ank (pengo share) 1 Merchants Refrig. 6s, 1937. os v: . . United Co. Tr. 
ITALY: : ae States Oil a” notes. ‘ we Cent. Trust of Ill. 378 Un. N.Y. Bk.Tr. Sh’, € 3, ex d. 
LY: . Orleans G. N. R. 5s, Contl. Ill. Bank & Trust 74 United Ins. Tr. Sh., 
3 Banca d’Amer. d'Italia (un- N Y. & Hoboken * 5s, 1846 First Natl. Bank, Cataage.. United Oil Tr. Sh., i ‘ 
stpd. sh. or lire) (100) 4% 5 Ae — se 5s, 1946... Foreman National ............740 United Fixed Sh., Y, ex div 9 10 
3 Do stp. ‘“Ameritalia”’ 9% 10% eg - ay. 5s, sii. ar tas Ba Pee 835 84 beng pavesting Corp a abe 
. i" . ierce, Bu ‘ a ank o e Rep osemite Holding com 
FOREIGN IND. AND MISC.—STOCKS Pompeian Corp. ays, 4 i940. Northern Trust Co rey 885 
AUSTRIA: Securities Co. of Y. 4s People’ ea? & Savings B. DETROIT BANK STOCKS 
G. Union (Aus.-Ger Sixty-one Bway. Ist sis. 50. Straus National 335 34 American State 4 


Gen El.) sch sh 3% Southern Ind. . 4s, Bo 
Std. Textile Pro . Ist 6% - 
RAILROADS—STOCKS Fidelity Trust, = sae 106 
Alabama Great So. Ord. 117 Guaranty Trust 
a 


wu 


wre 


ee 26% 
Investors Royalty ... . Interested 
Investment Trust Associates.. 32 34 
Investors Trustee Shs. 18 20 
Joint Investors conv. pf 100 3=:106 
40 


A ; - 
Leaders of Industry. 11% 12% 
Manhattan Fin., A..... Interested 
Massachusetts Investors 48 51 
Monarch Royalty escrow Interested 
Nation-Wide Sec. tr. ctfs., B. 9% 10% 
No. Amer. Trust Shares Ho 10% 


—- 
en ee ee ee 2 ee. ee) 


= 
con 





00 We Ge Woe ee 


FRANCE: ba a Silk Mills 
Guardian Detroit Un. Group. 118 


3 Ford of _vanes (Fr. br. sh.).. 11% 
Toledo Term. R. R. 
3 Nord R 93 Tulip Cup 6s, 1932 
pf. 
a ip Eat winey 2 8 PUBLIC UTILITIES—STOCKS— 
‘ 69 Alabama Power pf. (7) sh 115% 


SSa8: SESRRS: GRE: Sa 


onnmane: U. S. Steel 5s, 1951 

3 A. E. G, com. (100 rm.) 38% +40 Utah Fuel 5s, 1931.. 

3 Ford Motors of Germany.... 2 Ward Bak. Co. ist 6s, 1937...101 
Hansa weenanainlp of Ger. (100. , Wickwire Spencer Steel 7s,’30 40 
rm.) cece 38 Woodward Iron 5s, 1952 

Hapag ae i; 28 BOSTON BANK STOCKS 
& arben (rm. 200) 90 o 

RRs (rm. 100) 32% Atlantic National . 991, 

Nor. Ger. Lloyd (rm. 100). 2614 Bk. of Commerce & Trust, n. 36 

Nor. = Lilovd (rm. 100) 264 28 Beacon Trust (20) 51 

HUNGA Boston National. 


3 Rima a Steel (pengo) 12% ) dhe & Tr 


CANADIAN SECURITIES Federal National, 
First National ($20) 
ong pampeipal and interest in United Merchants ... 
States gold c National Rockland 
ane ; 105 National Shawmut. 
101 New England Trust.... 
101 Second National, 
103 U. S. Trust (25). 
104% Webster & Atlas National. 
Greater » Water 5s, 1952.. 100 


Manitoba 6s, 1946 aS - NEW YORK BANKS—STOCKS 


101 American Union Bank.......113 120 . INVESTMENT TRUST—STOCKS 


1 Bank of America. .. -128 131 Amer. & Cont. Corp 
Bank of Europe.. Interested Am. & Gen. Une. % pf.. as 
100% Bank of U. S. units... . 59 61 YS ae nice nee Do 


— 


Amer. Public Util. com 
Do 7% cum. pf....... 92 
Do 4% on ah Do 7% peer | as 924 
Hocking Valley . ace 500 ae. oa + Gas com... s 
Ill. tr “ae ‘ 
Joliet Chi eased i —_ ce oan Arkansas ‘Woe '& Lt. 7% pf 1079 
eer gl I bs calood Assoc. Gas # mise. Om pf a 
Minn., S. &S.S.M 56 59 Do 64% 100 
Mobile & } RAKE e.. Do 7 ‘ 101 
Morris & Essex .. 88% 85 Do co 43 
N. Y., Lack. i. Western...... Atl. City Elec. pf. (6). 105 
New York & Harlem. 240 250 Atlantic Gas & Elec., A (new) 19 
Pitts., Ft. W. & PII Bangor Hydroelectric « com 56 
Oo pf. ~~ Do pf. 6% . ie 
Rensselaer & Saratoga. . cn Do pf. 7% 18% 
St. Louis Bridge ist pf....... Binghamton L., H.&P. pf. (6) 10088 
Do -* Broad River Pwr. 7% pf 
R. of gt. f+. - 120 Central Maine Pwr. 7% pf 105% 
R & Canal. 94 
Virginian Ry. hades 


08 Ce We Be OS So 


Ye Oe FE te Sr St Oe St St Gn Ge Ot Ga Oe St Oe Or Gt Gt 








pf., BB g4t 
105% Bank of Yorktown . 200 Do B or aap Clev. Biec. 111.(1:20), new com. 60" 62 
05 Broadway National. ona 123 American Founders Do 6% pf. aaree 111 

100 CO Bryant Park.. 45 50 Do 6% pf.. MR Consumers Pwr. 6% pt 105 105% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

PUBLIC UTILITIES—STOCKS—Cont. | INDUSTRIAL AND MISCELLANEOUS ; BALTIMORE SECURITIES—Continued SYRACUSE SECURITIES 

Key. Bid. Offer. " —STOCKS Key. Bid. Offer Key Bid. Offer 
Dallas Pwr. & Lt. 7%.........110 - Abercrombie & F. Co. 1% pf. 97 ey 7) 26 Atlantic Midland units... 21 31 
Dayton Pwr. & Lt. 6% pf 109 =: 110 Acme Wire com.......... ree io 45 ~ een a f = ™ 26 Auburn & Syracuse 5s,’42. 14% ‘ 
Eastern Texas Elec. pf.......104 107 Aeolian-Weber ............... 5 a 17 De 1% t men vn P 103 | 26 Excelsior Ins. (N. Y.)..... ii 
Idaho Power pf. ... 109 = «111 _ ) {ene a 13 jo Pt.. : . 26 Farmers & Traders Ins. ‘ “208 

Aeolian Co. pf. 3545 17 Standard Gas Equip. com 14 16 26 First Secur. Corp. racuse) 38 40 
Illinois P. & L. $6 (no par) pf. 94 95 Am. Book co Rh rll Soe i 87 92 17 Do : 39 26 First Trust & De oa 116 
Inland Pwr. & Lt. 7% pf..... 87 90 4am. aed Rubber (6) Poa 2 "63 71 17 unites’ Porto Rican Sugar 23% 25% | 26 Great Lakes S.S.- "7 51 
Interstate Pwr. 7% pf........ 92 94 American Hardware.......... 59 «61 17 Do pf. “ 33 | 26 H.H. Franklin Meg. senses 15 20 
Interstate Public Svc. 6% pf. a 92 American ite. Gee eeeeccess 48 52 17 Washington, Balto. & Annap 6% Ct wey Serre hai ha, 80 
cy eae 103 a et 68 = § eae 6g | 26 Lincoln Equities, Inc...... 12 13% 
Iowa Southern Util. 7% ‘pf.. 100 103 gy BP Co. TSE EAD 65 70 17. Western Maryland Dairy 75 | 26 Lincoln Nat. Bank & Trust +4 55 
Jersey Cent. P. & L. :..106 108 8 ae Asphalt com......... 1% 2% I | 26 L. C. Smith & Cor. ivy v.t.c. 45 
Kan. Gas & Elec. 7% pf....... 109 «=110 Andian Natl. Corp......... re 40 SPRINGFIELD, MASS.—STOCKS | 26 Merchants Nat. Bank & Trust 82 85 
Los Angeles G. & E. rH pf...105% 107% Babcock & Wilcox (7). 2-129 133 z ; | 26 Norwich Pharmacal ..... 8 85 
Met. Edison pf. (6)...... ..104 (105 Bancroft G. C.) & Sons...... 23 26 15 Amer. Feunders Corp 19 21 =| 26 Oneida Comnty, Ltd., 6%s, "39. 10% 103 
Do pf. (7 108 110  ) ° aaeeetben 96 100 15 Chapman Valve ... .260 270 | 26 Do pf... 32 35 
Do pf. (7) .......-.---.-- +00. Biles {e. 8W. ) Ist pf. (4)...... 50 a S awe 110 26 Oneida Community, Ltd., com. 25 27 
Mississippi River Pwr. 6% pf.107 : a... 30 Cheney-Bigelow Wire 23 25 | 26 Oswego Falls Ist “ nth 
Missouri Pub. Service -- occas OM e- mJ Retrig erator pf. (7).... 88 94 15 Consolidated Dry Goods 20 25 26 Pierce, Butler & P. 8% pf 35 30 
Mountain States pf. (1)....... 15 18 Bon Am iG REAL aS ae aa 45 et eee 75 80 26 Pierce, Butler & P hy ae he | 65 
EMME Kccdspsmeghecnecesnesse 9944 1024 Bruns- Balke- Collander ' 7% pt. 89 fn 15 Draper Corp. ....... 60 65 | 26 Roch. & Syracuse 5s,’57. 5 

8 Natl. Water Works, units. -Interest Burden Iron pf............... 52 62 15 Farr Alpaca .... 70 75 26 Salt Springs National. "120 125 
N. J. Pwr. & Lt. 6% PE... 1... + 101 Carnation Milk p vant . , 102 ; 15 "oe Corp.. 90 | 26 Schine Chain Theatres, Inc., f. 21 
New Orleans Pub. Sve. 7%... — a Smith.- Roee nes 2 6 ee Es s4baka scenes 104 110 | 26 Sol Coll & Kings Land 6s, '45. 99 102 
ie eae 475 525 ? 2 ee Bo aoe 55 15 Greenfield hi. & Die pf 98 103 26 Syracuse ran Ist 5s, '46 4 43 
Newark Consoli ated Gas (5) 2 101 childs “co. ON ERE 109113 15 Hodges — veeee 25 26 _ Do 2d 5s, ’ tenes 40 
Northern N. Y. Util. ‘. orm 1 ha Claude Neon Lights" new com. 13 15 15 Holyoke Water Power 450 500 26 Syracuse Light. 4% pf ; “108 107 
No. Ohio Pr. & Lt. em Dee. Columbia Baking. ; 3 15 Investment Trust Association. 33 37 | 26 Do 6% pf. »...-102% 104% 

ho 4h eseaer 188 Bo Do 1 ist * epg 28 32 15 Ludlow Mfg. Associates... 135 140 | 26 Syracuse Trust ........ < 135 140 
North Texas Elec. ...... iy Clg 5 Do P ee onda ests ae 15 National Equipment pf a a 10 | 26 Will & Baumer com... ; 13 17 
Do 6% pf............. osea 12 clinchfieia Coal ene oi ae li 1§ Do com. ...... med 

8 Ohio Mid-Cities 8% pi.....\.\Interestea | “Do 1% ploo™. a 60 80—«| «1S New England Fire 3540 CLEVELAND SECURITIES 
Ohio Public Service pf. (7). . 10 109 Ciena it Pubiishing ae 79 83 15 Package Machinery 94 97 a . " ‘ as 
Ohio River Edison pf. (7).....1098% 11% _. eee 106 86109 ae = eee rerr 95 ' 
Oklahoma G. & E. (7). ee De ‘Foresi Phonofiim..-°. : 3% 5% | 1S Perkins Mach. & Gear. = «3 ¢ oes eee a » .¢ 
Penn. Ohio P. & L. 6% pf. 100% 103 Dictaphone (3). ‘711! 47" 52 | 18 Springfield Chapin Nat. Bk. ..325 S Smmaee Geve «...>--- => ¢ 

3 See _— ss Do pf. (8). Ar 15 Springfield F. & M. Ins. Co...159 163 Heo an ne See =o 2 
Penn. Pwr. & Lt. oC Ree 110% ¥ Dixon (J.) Crucible “as: "465 «175 15 Springfield Gas Light 60 63 4 S the Graphite Bronze. . B 30 
Roch. Gas & Elec. %% pt B.10a” Doehler D. Cast. 7%, w. w... 85 15 Springfield Rys. pf.. 6. my oO ellie | 
Sioux City G. & E. 7% pf.....101% 103 Do $3.50 : 37. 5 S$ rin field Safe Deposit new.170 185 4 Dayton Rubber a. units. 35 
ge A & _ iss”? 162 pene - ‘ ; a $s 15 National Bank & Tr...500 625 4 eens Vacuum Cleaner. 55 60 
Toledo Edison 7% pf. 109 111 Driver Harris .; sso «a 15 Union Trust Co. new .......225 250 i Em me tat al ee eae ‘* 4 
Un. G. & E. (N. J.) 5% pf.... 70 Dry Ice Holding......... 1. | | SS inteod, Binatic Corp. ......... 9 & 4 Gears & Dorgan, 3... 3 OCS 
United Public Service units.. 92 98 Durham Duplex, A........... na 20 15 U. S. Electric Power 18 20 oe A. aee**** s P| 
Utah Pwr. & Lt. pt..... 110 111% Eisemann Magneto 22 15 United Founders Corp 30 32 4 Great es Steamship 47 50 
Utica Gas & Elec. pf.........104 106 Do pf.............1-+::-----..95- 1, | 18 West Boylston Mtg 3 { Hinde & Daych Pager pt..... 93 91. 
Util. Pwr. & Lt. 7% Be ---1]01 101% Gen. Fireproofing pt. (7)/.//108 113 | 45 yD Pf. o-.--- - « 4 McKinney Steel Holding pi. .102% 1042 
Wash. Ry. & Elec. ( ‘550 650 Gen. Outdoor Advertis. 6% pf. 75, 85 15 Western Mass. Companies... 66 68 5 fore ae of. ..0 es 

Do pf. (5) ; 97 = mast Northern Paper...... 47% 48% 15 Wico Electric .. 85 4 New a“ ane enns P 98 190 
West. States Gas & El. pf. (7) 98 1 ale & Kilburn pf............ ~* r —_ mo  +—=—S—~—“CSé#4#:séSNNrtth’rn Olhncod PP. & Lit. 

Wisconsin Pr., L. & H. %i pf.104 106 Herg-Hall Safe Co. (5)...." ss EQUIPMENT ‘BONDS. ¢ oe ea Lat g ‘Pe. a3 105 
seeniatnsneeen enue ey pe per sce a - The subjoined quotations, calculated on a per ; Ohio Ps a Service 6% pf.. ++ oh B 4 
t 8 Ge ores ecccccceccecs tees centage basis, are the average 0 e price for 0 7% baw ale , : 
pore: ata 141 146 — BOGE TNGT. 2. oc vecices 9 mY all maturities: < : Ohio River Edison 7% ‘pf. ae 108i 109% 
Aetna Fire (200000000000 6% 4 | Industrial “Acceptance pe.’ 377 | Name Maturity. Rate. Bid Ask | 4 Pioneer Steamehip ..........210 290 
etna Life (new) ........... nternatio SS ere cod waa er oe 4 Tt or ~ dere : 
Amer. Equitable ...... 23 27 8 Interstate Amiesite com...... 1 rs at ta —— 2a 4 Dol _— M vor dea a $5 
Amer. Home ea a adn d 8 bso dim : S 4 — afgne. ($) SERS: a. 5.00 4.75 4 Toledo Edison 5% pf........ 93 95 
’ : SS RRS 5 5.30 5.00 
Amer. Reinsurance ....... . 68 72 LQerts AEC 4,5 5 4.75 “II 20 
Automobile (new) ....... ; 42 46 o pf. (7) — <hr a On 49 eS rr 30-38 ite 285 4:60 CINCINNATI SECURITIES 
Baltimore & Amer. (new) . 23% 24% Merck Cor SAR 87 CG. BR. RE... 2......... 9 GS 4.60 4.45 
Boston Insurance ........... 775 800 Mergent notype com..102 105 ___ ipopreteasee e000 BLES 6 5.00 4.70 | Il Baldwin Piano om. 1936. 81 83 
Bronx Fire Insurance......... 95 100 Nat Casket Co. of neadoxened 108 = 111 C. of Ga.............. 30-40 4%4.5,5%,6 5.10 4.80 | 11 Champion C. Pap. Ser. 68,'31.100 100% 
Brockien Wire ................28 2 Natl. Licorice................. 240=— 29 CR, HO... ee ceeee seo BOSE OBS 4.70 4.50 | It Do Ser. 6s, 195 -100% 100% 
Carolina 31 33 New Jersey Worsted pf 50 BID occcctccoesce ..-'30-37 5%4,6% 4.80 4.60 11 Do Ser. 6s, 1933. 29 oP Re oe ; “1004, 10014 
Geitee WOOD. ccc ss.0s0.. 05>: 56 46-59 Ohio Brass &. & om. 72 8% ae SB Sestageessee sue a-85 6 5.00 4.75 | 11 Do Ser. 6s, 1934........... ie 100% 

9 Chicago Fire & Marine... Sere 16 Do maken is san a “> © Ss. &. Kae 5 5M a 509 | tt Do Ser. 68, 1941........ ‘: 1101" 103" 
City of New York. "S75 600 Ohio ee SORE SI oc 10 . 6 500 a 80 il Champion Fibre a. ee 103 
Sg “eee 139 144 Do ist pf. (8)................ 8 90 se, 465 cco | “t Cin, Nowe. & Cov. im & cetg. 

9 Continental Assurance .... 61 64 Ss YS Reese. 80 416,5,516 5.20 4.7: és, 103 105 

5 9 Continental Casualty 39 41 oS SS ere 85 95 6 5.40 5.00 il Hatfield y EET ‘Cr. Gigs 48 96 98 

9 Detroit Natl. Fire ...... 2 ee 27 8 Photo Color pf................. 9 12 tees 414.5 4.60 4.50 | 11 Whitaker Paper Ist 7s, 2.21 109 
Eagle (new) ........... Le ae Photomaton, B, new....... 2 3 DO .. se eeeeeeeeseee "30-37 5%,6%,7 4.75 4.55 | 11 Wurlitzer (R.) SF. deb. 6s,'38 91 93 

30 Excess Insurance Co. Rh Pick (A.) & Co. 7% pf., w. w. 36 41 PENT eer -++-'31-35 6 5.u0 4.70 | 11 Cleve. & Pitts. 7% ($50)...... 76 78 
Federal (new) 75 80 23 Puritan Mtg. units Int ea | %C- Sou...... 30-38 5% 6.20 5.u ll Do 4% spec. betterment ($50) 43 45 
Fi ee as Se ne 35 35% Remin ton “A nterest SY “souba sie stcens sae "31-35 6 5.50 5.00 11 Col. Ry., PEL. ew 14% cum.,B,pf.107 109 

remen’s __- alsiee:a'2 sie & rms Bs 2 oe paserpaaane "30-42 4%,5,6 5.15 4.75 | 11 “Do 6%'c .. ? of 108 11 
— ES . 4 +4 ieuevans th." R) st oe. (7). es ae 5 oe "30-38 412.5 4.60 4.50 | 44 Dayton iM. 340% com. ($80) 40 4 

ermanic ... saa ; ock wo! , 5 5.00 4.70 a) ‘gadh 
Globe & Rutgers (new)....1,100 1,150 Do pf. (8)..... 64 4.80 ‘ 11 LS ear 95 97 
Globe & Rutgers ie a 22 Roxy Finest 5.6 485 4.5% a Dayton Wing “. . taceuth, pe. 103 ro 
38% Oo A (3.50) .. ; 6 5.10 4.80 e a u fe 

9 oan Ll Ineur.. ; 10” 13 OE Oe 24 26 D rk 4%,5 4:90 4.60 11 L. Miami 8.60% ona. beg 101 
Halifex Fire......... oil 26% «28% 16 Schine Chain Theat., Inc.. Pf. Interested es . ++ 130-38 51%, 6% 5.10 4.75 il Do spec. gtd. 4% be' nl ( ) 43 4d 
H r Fir 534 54i, Schnebbe Fire Br. Eng. unit 46 49 N. St. C. L............°30-37 5,5%,6 5.75 5.25 11 Ohio Edison 6% cum. pf.. -100 103 
ienaver pe. Seabatregeres ins 337 Singer Mfg. (10)... é ee * 500 NY. RR irises cccnene '30-44 4%4,5 4 89 ‘ 50 | IL Ohio Power 6% cum. pf... 105% 107 
ON EO Saree 82% 84% Smith (A. O.) 3805": i 225 - 1°80 4 60 7 One } Ser. Na OS ey Pe 105 107 
Hartford S. B. (new)........ 68 73 Smith-Corona Type. besa 42 4,5 7 55 © OD CUM. PE. 2... si ercei 97 98% 

( } ft . 4.70 4.5 il P 

Home Insurance (new) ee 45% 48% ee a | tien soe rs - 9am 4, {Z's 4.95 4.75 | 33 ay ge di. pa. oan. pf. “iat be 4 

NS > Sarr ~ u . ) ns &% pf. 97 4.60 4.45 ¢ . : 

K a es yO Serre ten 96 1 5.5% 65.75 5.25 | 1! H. & S. Pogue Co. 6% cum. pf. ae 106 

Knickerbocker Fire.........1. 29 "38 Taylor. Wer. eeraeisab awed 10 13% 7 £55 4.00 Ti ny yee cum. pf.. 109 re 
9 Lincoln National.. -eeee++- 108% 110% CARRERE Rater 55 60 5 0 5 |; ll Do 6% cum. pf............... 

Tenn. Prod. pf.............°: 5.00 4.80 11 Do 5% RS Pe Fe 93 
fs = dg aie: ee Ps ta Tubize Chatillon, A.......... 13 7 ae — oo NOTE—Al! $100 par unless otherwise stated. 
LS Se ees ; 73 K+ a 4 RE 
My Dee Do.7% pf..’B 78 pes oe) fas | COLUMBUS (OHIO) SECURITIES 
“Zl . 9 Ee cccecccessscccce '30- .f 60 4.45 4 s we) ‘ 
bane ft See ee ic 8 United Bus. Pub. Ry oped tice dial 88 SS eens Oe eee *31- 5.00 70 . 

3 ottenth Gaausity She ese ak oi 22 United Pub. ee patina oonee i MIE MER shesidne stissiicce cae 3035 7 275 4.60 20 Akron Gtd. Mtge..... tesseees 2M 3% 
‘Mationa’ fite.... ‘"! Jom 81 U. S. Finishing (7). ... 92 96 _ = Sy See 30-45 4,414.5 4.80 4.65 | 20 Buckeye Steel com........... 430 (47 
National Liberty (new)...... 15 16 Welch Grape Juice .......... 56 62 Sy idecdébesaees '31-35 6 5.00 4.80 | 20 Do pf. Pisin 3's se 
National Union. 275 = 285 _ AL Perera S ress + 100 = 104 St. L. 8. W.......... 730-40 5,51 4.90 4.65 | 20 Byers Machine, Cl. A........ 4 5 
New Brunswick Fire... a a 33 West v Va. & Paper... .. 35 38 T. & Pac. . ++» 30-44 4.49.5 4.90 4.65 = anoneye investors ER ERS 31% 31% 

RMS: on. 22 we ee Rear rs 98 101 7) ee Ape y UG? COM: ..... oe & 4 
aon tas Dine.” ry Got Wheelsworth pt Gbi....2 22.7: 98 103 fos $B $8 | 28 DO RE eee 1 96% 98% 
New Jersey........... Sinan ee 55 Wheeling Steel ............... 73 78 | et aeer 31-35 6 5.10 4.75 4 oF y., BP. & L., B, pf. ...-108% 

8 New York Fire......... > DO PE. (B)......- +++ 2000-0000 125 130 | Wabash 31-35 6 eR Roe, eee 108% 109 
ie eS ee 105 = 1115 A Me ead die Sb eipalied-oo eat 132 = 137 __ NERS epi 30-44 44,5 4.90 4.65 | 28 Cols. Coffin com...... reeeeee 33 
Northwestern Natl. Fire......112 122 Wine _— Rptg. Arms...... + 4 in speentemate « 5.00 4.80 | 30 — ee po argenhasns tee 110 

Daicdhamearsyedats oaasive a Sakiadebeeminess.5 ae : 5.50 5.00 | * gees cccsceveceresss 

9 Old Line Lite. pehaws ey = 50% Woodward ERB ERY 75 et eee 30-43 5.5% 5.20 4.90 | 20 Cols Coated Fabrics pf.......103% 
Pacitie Vire......... cee 140 a oi nicn dy cae eee 97 ra We We MiReesccccccese "30-44 414.5 4.90 4.79 20 Columbus Mutual Life ..... .248 270 
ee cn aa oae 89 91 Worcester Salt ......ccccccce 97 103 W.& L.E.... "31-35 6 5.10 4.80 = os. Mtg sc Oy ig 5sdasas ns al 100 

pe anihoie pitta. aaa 1 om F 2 uber ag re ere r ee 

» preferred Ac. (new). Marine’. 2s & BALTIMORE SECURITIES ROCHESTER SECURITIES S Wee ie... 103 
ewe . 16 17 17 lachian Corp. ........... y . > 2 

9 Reinsurance Life of Am......100. i nny Bh a ° |8 Meehan: 3% 2 COLUMBUS (OHIO) SECURITIES 
Se ogg oth g Pitts... = a 17 Baltimore Tube .............. 13 . 27 Genesee Valley Trust.... 192 200 26 Jaeger Machine com....... . 25% 27 

e Isla . ‘ ah YT See are 53 59 27 Lincoln Alliance Bk. & Tr 127 132 20 Jeffrey Mfg. pf.......... WF, 104% 

9 Security Life of Amer....... 20 25 17 Berliner Joyce Aircraft....... 9 12 27 Lisk Mfg. com. B 65 20 Leland Electric 37 40 
8 6 Sea 214 «(224 17 Black & Decker pf........... 26% 27% | 27 Pfaudler com. 108 20 Midland Mutual Life ..... |! /214 
® eingtiald Fire & Marine. ‘a = 4 — 7 , ke see ‘as 18 J oepaner Telephone 6% % pf.. Jos 110 20 Marion Steam Shovel com.... 9 11 

ee — ————itié«é PAP Pam Gobi Fe Rochester Trust . 240 20 RE rr Pe one ee 5 
Sun Life (Canada).......... 2,825 2,925 17 Cons. Gas, E. L. & P. 5% pf.103 27 Rochester Gas & Elec. 6% pf 102% 103% | 20 Ohio Power pf. .............. 108% sy 

8 ——— ae A664 eatin 22 24 17. Do % - aiaienasiakeedaece 108% 109% - ae 8, Fars 104 1054 | 20 Ohio Finance Co. pf., w. w... 95 100 
EY tiedin ind b0'9.0'¢<.0.¢0 .1,495 1,545 17 Do ES Peer tre 110 112 27 Rochester Ry. & Lt. 5s, '54...103 104%, 20 Do Cl. A 90 
United ‘States NP 78 17. Crown Cork & Seal pf........ 34 35 27 Roch. Telephone 5s, 1933 - 2s | S- Soe eet... 55,0550 .. 8 30 
United States _ Ree 5 78 13 Emerson Bromo-Selt. A com. 31% 32% 23 Roch. Ice EC. Storage 648... 65 75 | 20 Ohio Bell I ale ican oe 118” 

Lesbibiwekencwatas ernon . com.. 7 ter 2d 1 2 
9 Wisconsin Natl. Life......... 26 48628 = S Seer 79 = 82 27 Security Trust relhcecline aff 3,600 20 a to "ae practi epee Pi 
7—Farr & Co., 90 Wall St., N. Y. Phone : 16—Harvey Beyer Co., ommerce St., os ~Grant Nerthern Bond h: 
Key and Index to Open ais John 7 he sites Minn Bt Newark. Phone Mitchell 0301-06 Broad St. Phone Hanover 7614. 
° teelman rkins ro Y. Be P 1 
Security Market Phone Hanover 1000. See Page 12. |‘? *"AMinye "Shone Bias isis, See | 26K, O. Chikds 2 Co. ef EN, 
2—Kaufman State Bank, 124 No. La Salle | *—Ch@s. Sincere £ Co, 231 So. Ls Salle st. Page 120. Syracuse, N. Y.' See Page 1227. 
St., Chicago. Phone State 5550-1-2. : 18—Throckmorton & Co., 165 Broadway, N.¥. | 9. ¢ « 5 
Rea Page Page Phone Cortlandt 6610 27—C. S. Lunt & Co., 45 Exchange St., 
i] ‘ Z 10o—J. W. Barry & Co., Inc., 274 Madison Rochester, N. ¥Y. Phone Main 3002. 

3—C. B. Richard & Co., 44 Beaver St. N. Av., N. Y. Phone Caledonia 5241. -6. Ee Soyen & Cs.,; & Wall St. Phone See Page 1227. 

Rs, one Whitehall 0500. See Front 11—W.,E; Hutton & Co., First Natl Bank 20—Frederick W. Freeman, 16 E. Bread 8t., om Knox & Co., 27 State St., Boston 

4 Borton & Borton, Hanna Bidg., Cleve- | 12—Grover O'Neill & Co., 22 William st., Se a mae Fags Eee, one Hustan’ S000 See Fage 1208. 

land. See Page 1230. Phone Bowling G 8224-5. tan Pearce & Co., Inc., 40 Wall St., 30—Pirnie, Simons & Co., Inc., 1,252 Main 

6—Edwin Wolff & Co., 30 Broad St., N. Y. 14—Otte'& co, Inc., Board of Grete Bidg., ¥. Phone Andrews 2174. See Page St., Springfield, Mass. See Page 1228. 

Henry I. Doherty & Co..00 Wail St,N'¥. | 15 -Seqbeit © Seybalt: Ince, 1387 Main — ee tea hase Stal 

enry L. y 0., oo ine., 8t., 23—Morris Gerber, 25 Broad St., N. Y. Salle St., Chicago. Phone Cc tral 

Phone Hanover 1600. Upringticid’ Mass. Phone 4-3111. Phone Hanover 2543. 8900. See Page . _— 
a 
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Transactions on the New York Curb Exchange 


For Week Ending Saturday, May 31 


With 


Closing Prices Wednesday, June 4 





Range 1950 

High. Low. 

13 at ACETOL PRODs, 
38 


3 
138 8 
23 pe 
33 


st Aeronautical Ind war 
Aero Supply Mfg, B.. 
Aero Underwriters 
Ainsw'’th Mfg Cp (12%) n 
% Alr Investors, Ime, vtc. 6 
24 Do war . 

labama Power pf (6). 
4% 1% Alexander Indu stries 
= ¥ All Amer Gen Corp 
roe ge Gas Corp 


Allied viation 
Allied Satie. Ine (60c) 
275 Aluminum Co of Am. .303 


109% 105% Do pf (6) 
232 #108 Aluminum Co, Ltd. 
Am Brit & Contin 
Am Bro Bo El fd shs. 
Am Capital, B 
32 Do pf (3) 
68 Am Cigar Co 


103% 
21% 


Do B (b10%) 
2 Do war .. 
\ Am Control ne sdaseas 
2% = Cyanamid, B (1.60) 267 
Stores 


6 . 
112% uid = Dist Tel NJ cy pf(7).111 
22 «15% Am Equities ... 19% 
76% 46 Am & For Pow war 

od 


113% Am Gas & Elee (11)...153 
105% f (6) 


Pp 
10 Am Invest, Inc, B 
4 Do war 
67% Am Lt & Tract, new. 
Am Mach & F, n,. wi... ! 


aig 


5% 


39 
38 33 


101% 101 
97 


3 
mt & GB vtc (40e) 13 
ot Am Ly Ce, Ine 
17 Amrad 
9% Anchor Font F (b10%) 
Anglo Chilean Nit 
A Gas 
, Arizona Globe Copper. 
8X ~ we Nat Gas 


Do 12 

102. Ark jn & lt ‘pf (7). .108 

17 Art Metal Works (3) 17 
1% Asso Dyeing & Ptg. 1% 
8 5% Asso El Ind, Ltd (30c). 6% 
Elec 454 


51 41% Asso 

4 7 Do 
13! 6 Do 
se 125 Do ¢ 


1 Asse 
6% 3% Asso 
0% 39 Do p 
28% 24% Asso 
23% 16 Atiantic Coast F (1.40) 
tg \% Atlantic Fret & Sec... 
\% Atlantic Lobos . 
15% Atlantic Securities 
12 ‘tht 
4 Do war 


Aute Mus In, A(‘1.05) 
Aute Voting Mach 

9 Do cv pr pt 

24% Aviation Cerp of Am 
12% Aviation Credit 

7% Aviation Securities 


10% 


15% 
1614 
4 
1% 
152 
5% 
32 
30 


24% BAHIA coer. 
54 Bellanca 
147 «s«=éBell Bell Tel ot ‘Can (8) 


3% Benson Hedges 
| aa Inc, co (2%) 
Blaaners (12) 


8 


w PE TETTSTET 
4 


ar. 
"Ltd, retsi +31¢) 
PKubwe Cop 


CABLE RADIO T vtec 
—.. Wire, A rets.. 


_ De ~}-5 27 
>» pf rets ( ). 
A M Co ctfs. Me 


loid Corp ‘ 
3% Cent Atl States v tc. 
30 Cent Hud y &eE 
new ( 
Cent Pub Serv, Del 
is on A (a1.75). 


‘t Centrifugal Pipe (60e) 
Yi in Store Develop. . 


Chain 7 
Chat Ph Al n v (50c). 


~ 


~ 
“oo 


5 
15: 


Eby 





of (2). 


a 
- 


NBS eGN este 2H8e £3 
Soak 


High. Low. 

A 9% 

\ Addressograph Int (1%) a ie 
se” 35 


6 
2% 2 
% 103 
2% 2 
6 


135% «130 as 135% 
Hg 


ss 18% 15 


Wed.'s 
Cc om oe. Sales.Close. 


Last. 
8% 
3% + 
9% ; 

11 12 

26 26% + 


: + 
10388 

28 
21% 

6 


8% 300 
35% 400 
100 
-100 


82 


400 
150 


ssdaetze 32383 


26 
111 
19 


st 


3% 
314 
101% | 


3% *3e 4 
124 13 


28; 


Tere 
$35e232228 


pr heise 


42 
37 


33 


1g 
34m 


5 
11% 
0 


15 
16% 


4 
14 
150 

Se 
32 
+4 


SFR F 
seis 38 


Fe 


"sk w 
mm by 


3552832285 


_ 


SoS 
mm Soe 


we 


geeesegsuagsuesseesess 


FREE 


- 


- 
= 


why} 
23ESE253 
s 


a 


eer OR PRT ek 


mas 
3 


15% 








Range 1930 
High. Low. 
136% Cons Gas Balt (3. re 
30 21% Cons Gas Util, A (2. 
14% 1 Do B, vte 
6 3 Cons Instrument 

10 Cons Laundries ... 


132 
2.20) 28 
. 2 
- § 


Corp 
24% Corp See Chi (b6%). 
12% Correon & Reynolds. . 
45 Cosden O} “a : 


: 25 
15 
57 
rets 
40% 
a om 


2 
32% 
125% 

iA 

. 60 


Crown g «zs pt (2.70). 
= Cork & I, A()).. 
Sm Cane Prop opt w. 
bo Cumb Pipe Line (718)... 
Cuneo Press (2%).. 45 
“ty —— Wright war. 2 
Cusi Mexicana Min.... 1 


11 


10 


74 DARBY PETROL (1). 7 


16 | nae gar Hos'y (2). 
3 


10% Dixie “Ges & Utilities.. 
Doehler Die Casting. 


Driver “Warris Coy new. 
Dubilier Cond & 
Duke Power (15) 
38% Dresser (S R), B 
x Durant Motors 
Duquesne Gas, w i. 


B (2).. 


a 4 EAST GAS & F ao... 
‘_ Eastern Util Inv, A 
3914 Eastern Util Asso (2). 

14 Do conv . 

18% East Sta Pow, Ba). 
13 

80 


2 

28 & L opt war. 

9914 Do 2d pf, A (7) 

1544 Elee os (4)... 
Do pf (6). 


KE —~y ‘Corp (2)... 19 
13 Empire Fire Ins. 1 
99 Emp G & F cum pt <8). = 
40 Empire Pow part 2. 
19% _— Pub Sv. A (1.80) nm 
Empire Steel Corp 6 
22% a Reins “ (1%).. 29 


2% Kvans Wallower Lead. 


2 FABRICS — “es 
a* Fageol Motor .. a 
Fajardo Sener aa 6 
$ Fairchild Aviation 
rk Lead . 


n 
fi Corp 
15 Fanny ag Candy (1).. 
ed we 


12 

32 Federal Serew (3) 
19% Federated "Met (*1%)... 
1% Fiat Stk deb rts ee 
17 Do rets (1.25) 

Film Inspecting 
2 Financial Inv, N ¥ 
37 ~Fire As of Phila (2%).. 
13% Fokker Aircraft ....).. 

‘oote Br G & M 


ae GALENA OLL oe. Deas 
Garlock Pack _ 
General 
2% General 
34 Do pf (3) 
8 General Cable war 
10% Gen El, Ltd, eee 


3 fen 
21 Gen Empire 
31% Gen Fireproof 31 
80 Gen G & E cv Me 6) 
5 Gen Mach 
95% Gen } 
32 «Gen Pet 
80 Gen Pub Srv pf (8). 
20 Gen Wtr W & E, A (2) 30 
17% Gerrard (S A) (1.50)... 
14%, Gilbert (A C) (1)....... 
21 Gleaner C Hr new (2).. 32 
be? Glen Alden Coal vos 
Globe + ~ _rarrccrnet 
ero old Coin . 
2 


olden Centre. . 
sol Goldfield Cons 
» Goldman Sac T 
“ Gorham, Iie oe ®.. 
Gotham Knitbac 
oon nF iee'n v (5). 28 
Do pf (7) 


46% 
39% 30 
3% 

260 
122 11 
288 #1 
14% 11% Groce Str b+ 
166% 131% Gulf On of Pa ‘aw: “188 
29% 27% Guenther Law 
BLETON ctfs.. 
"2g Handley ep — Bi 
88 Hartford El Lt (2.75).. 
19% Hazeltine Corp (2) 
Helena 
0 Heyden Chem 
= lelnger 


. 108 

ee hy 33 
73% 65 
104 
25% 24 
-— 98 


Net 


129% 131 
28% + 
12 
4 


et 104% 
19% oy 
103 103 1 


cs 
2° 


om 
6 


Dis on 
#* 


; ee 


L, 


— 


PEPE ES 


a 


ae Rees 


an: ee ; wr 
SSSSS2S23SS2 2523235 


en ike 
SS2S5258 


a 
ak 


oS ee 


+++ 


1 ++) ++i +l 


ee wer 


~ 


- 


eee 


5 GARR ar 


7 
1 , 
a + 


wn 


~ 


oven 


Wed.’s 


High.Low. Last. Ch’ge.Sales.Close. 





Boose 3 — 
High. Lo High. 
2% Houston Oli Tex, new. 
22% Houd Her cv -. “ (24) 24 
8% Hudson Bay M 10 
78 Humble Ol) (2).. -.104% 
37% Hydro El Sec (2).. 4916 
10 Hygrade Food P: 


22 IMP OIL CAN, n (50c) 
Imp Tob Canada (25c). 

35 Indian Terr tli Oli, A.. 

35% Do-B 

3 


Ind Pipe Line, n (*2%).. 
Indus Fin ctfs pated 


25% 
10 
35% 


oa 


14g 


36 
zy 
et 


Low 


23% 22% 


23% 


9% 
10112108" 


46% 
1214 


245% 
10 
35% 
- 


"208 


% Intervent’ Pet, 
22% Intercontl Pwr, A. 

100 Int Cigar Mach (5). 
4% Int Hid & Inv Co (10c) 
17% Int Petre! (1) F 
49 Int Salt, new, w i 
32% Int Superpower (11) 
3 Do s 7 days.. 

34% Int Util, A (3%). 

6% we WD ces 
1% Do war 

79% Do pt pf (7)... 
10 arr “o- 
40 Do f (3) 

914 Int vil a new. 

12 Irving Air Chate (1. 50). 

6 o war és 
o% ~~ Superpower, A 13% 

Do 6% 


50% JANTZEN K M (2).. 


106 KAN GAS & EL pf (7). - 
1% Petroleum 
1344 Klein (H) pt pf (32. 20). 
15% Kleinert Co (2% 
73 Kolster-Bran ‘ae sh) 
Koppers G & C 


351 
= 


LACKAWAN SEC (4).. 

Lake Superior C, new. 

Lakey Fdy & Mach 

143  Lefcourt Realty 
Do pf (3) 

38% Lehigh C & Zz. n (1. 40). 

R Leo , 


ou 
me, MeN & Libby 
3 Dairy Prod. 
i% ln "Putip Cup, C (1. 50) 
Lion Oil Ref (2).... 
2 Loew's, Inc, deb rts 
3 war 
34 Lone Star Gin x ris (1) § 
3 Low Land & Exp 


41% 
11 


(*1.85) 


18 MAC MARR STS (1) 
4 Magdalena Syndicate 
62 Mangel Stores pf (6%) 
37 Mapes C Mfg (+34). 
8% Marconi Int M (52%%c).. 
9 Marconi Wire Tei, Ltd, 
bearer shrs (62c)... 
12 Margay (2) 
ne Un Inv, Inc @) 
9% Marion Steam Shovel. 
3% Marine Mid C (1.20). 
Mass Util Asso 
Mavis Bottling , 
Mayflower Asso (42). 
Mead Johnson (+344). 
Memphis Nti Gas Co 


i 
48 


17 
. 


esabi tro 
26% ——. Mch Co (+1.80) 
8% Met & Min, Ine (1.20) 
16 Met Ohain Stores. 
2 Mexico Ohio Ol! 
43% ee Ly pt, A (3) 
3 Do 


4 
16% Mid» Royalty ‘ev pf (2). 23% 
25 Mid W Sts Util (1%)... 27 
25% Do (b8%) . 34% 
97 Do cv pf n x w (6)...105 
1% Do war, 355 
5% 
1945 
9 


18% 
3le 


3” Do war, B. 

18” Midland Stl Pr n (2). 

7% Midland Sts Pet vtc, ‘A 

4 Do vtec, - 4% 
27 Miller & Son (2 32% 
108 Minnesota P&L pt (2). 109 
13. Miss Riv Fuel bd 197, 
2 Mo Kan Pipe Line vt © 

B, oar, Se 


18% Do (010%) ; 35% 
60% 60 Modine Mfg Co (3)..... 60 
108% 104 Moh Hud Pr ist F pf (7). iors 
110 =6103 Do 2d pf (7 
2 Menon W PPS pf(\) +45, 
Monroe Chemica! oe 10 
Montecatini deb rt. 1% 
Moody’s Inv 8 My pt (3) , 
31% Morison Elee ({1). 
24% Mtge Bank of © 
shrs) (3.82) 
% Mountain & Gulf (8c). 
8 Mountain Prod (1.60). 
99 Mountain St Pr pf (7). 
6% Muricipal Service .. 


7% NAT AMER CO .. 


33 
109 

27% 
6 


4 
* 10% 

» 100 

.. 1M 


ona 3 
on 
» & 
(7). 60 
&s Corp (25c). 45 
Natl Dairy Pr pf, A (7).108 
Natl Family Strs (1.60). 17% 
Do pf (2) 
Natl Food Prod, A 
Natl Fuel Gas 
Natl Lr ‘ 
Natl Leather 
Natl P - a“ pt (6). 


aac 
- 405% 
. 21% 
111% 108 
22 
155% Nati Screen B aaa (2). 
3% 12 Na = 


harmacies 
A. Nebel (Oscar) (1%) 
Neet, Ine, cv, A ( 


2% 
9514 88% New Eng Power pf (6). 9215 

160%, 144 New Eng T & T (8)....151 
91% 661% New Jersey Zine (+24). 75 


- 22% 
8 


50% 
28% Johnsen Motor Co. 35% 


38 13% 


Ls 
pf (6)..102 


5% 


501s 
354 


106 


2 
15 


102 


5 
191, 
gi 


8% 

27% 
108 

19% 
2 
35 
60 
107% 
24% 


1% 
38h 
3914 

% 

2 


104g 


100 
12% 


9 
17% 
5 


44% 
106 
17% 


11 
24%, 
17%, 
2m 


14% 
651% 


17%, 
150 
75 





Last. 


1 
#2 107% 


Net 
Ch'ge.Sales. Close. 
23% + 1% 15,000 24% 
ap 1 300 

1,100 


3,700 
3,300 


91y 
104 

46% 

15% 


1 
Ma 
1% 


4916 
12% 


25% + 1% 
1 


35% — 


3,100 25 


35 


he ere 
seSeseueeees 


nd 


FOR aka 


nS 


SSR 





% 
Me 


150” - 3 
75 + 
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Barta Net 
gn. iw. 
High. Low. - Ch’ge.S | 8 Ranse 2 1930 
+ ™% , New Mex & Ariz Sent. if —< ; ales.© Close. High.Low. Las Net Wed.’ Range 1930 
41% 105% Newmont Mining (14). 1182 119 7 zi 2908 5. | rn oy Stein Con - . t. Ch’ge.Sales. Close. High. Low : Net Wed.’s 
Po A ee: Sa ee A Bis ai 20g 20 | MUS "Ane Bel Ca Be ck ay Botttz 
hee , 7 Stinnes (Hugo).......... : 500. 108 § 54s, C,'44.10044 ~ 995 100 ‘ 
112 105 N Y¥ Pow & rg 42%) 364% 36% 36% + if 200 PREG os.n00600 7 7 96 Do 5is, C, 1944, s %+ % 131 1001 
Me MON Eee £ pias, Inc oy i Ws 2 ate sl” 8 ban ag a ne cet oe| Te eae aa 
el pf (6%4)....... 1164 11 5. 10 5% Sunray Oil (40c)....... a 100 45 ier 
21% 14 N Y Transit, n-(+1.70) oy 116% + 17 38 unray Oil (40c)........ 7 7 7 r 110 102 BATE 
2 18% Niagara H four, — . 21% 20 900 3% 31 perheater C3). "! 46” 45% 45 + 4,400 7% : 1942 S VALVE BAG ts, 
A; if Do A,’ war, new...... 7 754 at 2214 - 57,100 21% | 34% 29%8 Switt fy &: ). 1. 87% 37 37 é 6.709 es, | 103% 100 Bell =a fen 3s, ages”: *iee 1 2 ss 
9 uk Do Bi war ger. at aw — Bho ig | Hah Sx Seam See a Bh Bx Bt GMa SS | HR es mete oe gg We "ya ty 
74 , 7 + i 08 K ; , 
45% ms Niles Bem 5 Shares (Md) (40c) 20% 19 10% 1 1% 3.800 18 oy Syrecer W Mek ci). ef 62 e@ '..” 400 6% | 193 * i00% Boston Cons Gas Ss. ia 101% ig isla Spgs 
ssing (30c) ...... nw P : 33 | 100% 98% Do 2 + ‘ 
at 12% Noma Elee Corp (1.60). 3G 3 % 200 .. 4 544% TAMPA ELEC iit 87 82% 857 2, | 1024 102%2 Bkiyn Un G -y 2 "50,. bate 102 if at 991 
or Am A ar. - . 1,700 echnicolor, Inc ....... ‘ ’ Se | = 
3% 3 North Am a: 3% —*'y% S100 3 S% 4% Teck Hughes Te eS 3 ee 50% + 4% 1.400 56% eh OF CARADAN RAe Dy 56s ae ‘ 
86 67 Nor Am Lt & P (b8%). 77 5 5. 100 .. 16% 14. Tennessee Products... a” 6% + % 1,600 = - Capital Adm 58,A,'53.X w 78 78 + % 32 107% 
24 1H Nor & Sou Am Corp, A. ye f+ 400 74 3 8% Texon Oil & Ld (25e) - "“H diy iayt rr 16% MR we Da ERB > 102% 102% 102% : : 
ig ie Rete Bee seater at, ys ke Hy | yg Pierce i a Hh fof alge SO | Hy Sak Cherie Bon "icare GR MRR MO 
ortham W: 8 -. 9,900 joher Bee ........... Ke. 7 — s © 5s, 1935 104 ; 4 
13s Bi Norwich Ft Pow, re lef 160 167 +7 1,200 bs Fe - Tes a Aled Sika iy it iy ..* “too .** 80% 12% Do sigs, C, 1954 "819 "a0 ae * 5 70 
orwich + 1, ’ Stks... oom u o1. 72 4 C, 1954 ee ee om 19% 
34% 22% Novadel y > ag eet 844% 84 8414+ 2% pons 170% 57% 44% Todd Shipyard - aaoes te : 42 42 % 200 42 91 88 Cent Sts P & L Sys, '53 > 4 B14 81% — \% 43 82 
Vivsee 29% 29% 29% a % Tonopa aa 51 57% + 6 100% 99 C,M&S P 4% so —1 20 
@ 29% .. 300 30% 2 ff Tonopah Belmont ...... oe m 800 50 oe il Rt BEF '$9,u r.100% 100 100 a 
a by o 4 5 
af % Ohio Copper ........... y 47% 385 Transamer (71-60) cae uy » H- : By 1,300 102° 97 Chi Pneu a ot 1942 08 +4 ++ to —1% 323 
12E 86% Ohio OM (4) ono. a3” mit 13% x 1% 5500 _.% 10% 6 Trans Air Trans........ 43% 40% 41 — 2% 23,500 39 Oh Ohi Bus Seo ctie i927 81% Bi —- 8 98% 
+4 103" Do new cum pf (6)..105 104” 3 +1 1,100 75% 13% 4% Trans-Lux D L P S.... 0 9% 9% .. 3,200 94 104 98% Chi, R I & Pac 4%s,'60. son" o1% ai 21 81% 
1% 8% Olllstocks, Ltd, A (450c) 944 105 — 1% 1,400 105 9 4 S0-Dent Com, wer... 11% 11° 11% + % 4,400 10% 91% 8212 Childs Co 5s, 194 43°. 101" 101 399 1014 
115° 108% Okla Gas & El pf (7) 114i? 1nauerell +3 500. 15% 15 Twin Sts NG, A. x rts. 8% + % “100 78g | 20° G2ig Cigar Sts Real digs, aa’ Sos oe ‘Porersen 
Mu, 8" Senet Grama tok ass * 9 | BRB Too Sa a: Sa ia MO De a er es 
ot, — es “5 Sheep 7 “ 200 9944 99% Cint 3°" 1955. a 
13, = te eS ...... - (. 80) 15% ia 15% —~ — eo 26 be Trun if. Strs (1. 60). ti) 48% 48% + 1% 100 123 113 Clnn St Ry as, 8, i968. 124 133 a 16 99 
19% 15 Overseas See (1)....... 8 + % 800 9% 11 Triplex Safety Glass... ‘i + “ 400 24% 88% 82% Do 5s, 1966 84 yo 116% — 7% 809 109% 
“a 17% % 200 .. 22% 121, Tublee Chatel, B....... 1a 12 1373 ¢ 600. 97% | 88% 83% Cities Sve Gas 5i4s,'42. 87 ar es =» 2» 
53 26 PAC COAST BISC (1). 20° Tung-Sel Lamp (2)..... > 2 = + 1,400 95 0 Cities Sve G P L 6s,'43. 934% 92 21 87% 
‘Bt 26 49 pee pf (3.50). “107% 51% 53 + 1% 2,500 .. ; . 100 ond 85% Cities Sv P & 1 Bie 52 88 87 + ;: 6 93% 
ac G & E ist pf (1%) 27% 103) 107% + 3% 2,800 .. 44% 13% UNION MET MFG (2). 44 any 83% Do dis, 1942 + 28 87% 
Fo Pes Public Serv (1.30) 324 27% 27% 700 27% = Ulen & Co.. i otf 7 4°5 ae $101" chev El Tum 5 7a aay m4 5 
is + Ree Oe _— 36% 26% Unger Fin Corp... 23f4 27" +'3% 1,100 10444 101 Clev Ei Tllum 5s, A,"54.104% 104 104 : 
1 Pandem Oil ........... 4 16% 16% + 4% 400 . 42 27% Union Amer oo aoe 2k 23 28 14 200 105% 100 Do 5s, B, 1961 10514 105 + % 4 
19 § Params. Cab lity (bu) Of om dts @ Site iy | 3 2) Union NG Can (1.60): Se 38% 20% — 2 100 108° 106 Do 7s, 194 "*""so7¢ 10 oni 107% + 1 Be 
42% 33% Parke Davis (1145), 30” 5% 6% + & 3,400 6 1 Union Tobacco ......... 33% 33% — 100 Ss mcr Edison 4ijs,'57. 98 + 6 107% 
29% 22% Patterson Sargent (2)... 26% a a, | 100 34% r+ 15% Unit Amer Util (b2 %) 16% 15% 16% — 5,200 \& 5 1014C GEL & P of B 5s, a 1 97% 
| 2 12 Pennroad Corp .... 13 4 264—14 200 .. yA 4 Unit Carr Fast (60c)... 1 1 = 800... 10 ; F 1965 , 103% 103% 103 03% — : 
18% 15 Penn Gas & El, A (13) 13% 13. 13 % 8,400 12% 30% 14% Unit Corp war..... aie 27 10. - a 500. 01 96% Cons Publish 6%s, "1936 * 3 
32” 20 Penn Mexico Fuel (2) 22% 22% 22%.” 100 |. 110° 101° Unit Carbon pf (7) snes 134% 27% — 1,300 27 72, $5 Cone Textile Se, 196}. = eS ae 4 
ee ee fee eee Se “1058 1084 105% ee = *t% °3% Unit Dry Dt pf (3)... 35% 35% 354°.” 100. . oo gift ‘De aise” 1998, 4%s,'58. 98 97 7 4 a 978 
A Wai P 25 ™ %3e ry Docks..... 200 a4” 4 Do 4%s, 1958, s 7 d.. : 3 97! 
98 93% — Water Pow (3) 8 8644 87 2” 300 1 @ Unit Elec Sve oar We. 5% 5% — 4% 200 5% 94 84% Cont Gas & El 5s,'53. p44 pd 3 7 
46 Peoples L&P, A (a2.40) oat 9344 93%—4% 100 .. = 27 Unit Founders (b2-35).. 32% 30% * , 400 %& 98 94 Cont Oil 54s 1937..... 96% 96 43 88% 
105 Pepperell Mfg (8) % 36% 36 % 1,000 36% % 19% Unit Gas Company..... 40% 37 sat + "im sage sett | c2% 50, Cructite Stem ce. 100.- oot os +3 
28 io Pee on —— = 4 — 7% S00 |. - a. +..." ii. 98 sere t 249 4900 38% So ee” daeene 1937. 98 93 on” % 5 et 
‘etroleum , : ; : 300... oa D BED cccccccesece . + 7,300 9714 = 8 Crown Zellerbach ( 5 983 
5% 4% Do oe (1%)... 26% 2 oy + Y% 9,800 |. fh 29 i Greserionanncete rts = oe + 1° 106,600 224% | 101% 98% Cad Pack sa, 8 7 . 4° 100% 100 100% Be 106 99 
ae 96 ees = yeaa ow we” mS + 3" 4,700 ont 56 2Ti¢ — Gas Corp oS 10 % + 2 31,088 38 ™ 1 
Morris, Inc..... ‘s + 1 1 : z ow, A (1).. 53 7 5 9 934 93 DEL & HUDSON 4s,'43 
21% 13 Budiiees Ghd hae sthaés colt call aol st “aes * 128% 80 Do B (1).......--.s. 53% 52% 53% + % 43,000 51 | 5? ee ee ee ee - 48 
i 2014 Pie Bak of Am, A (2). 31 “4 20%+1% 100 .. 2 i DO PF 1G) 2. 0+ 2c0ecee0s 116% 11546 116% + SR ss 101% 9744 Det City Gas 5s, B,’50.10 70 7 + 1% 2 
i. o. Pierce Governor (14)... 9 = 30% +S 1 <4 29% i 4 oo Pretit, Sharing Laat 1 1 % : ¢ 3,200 115% 105% 2 Duques Gas 6%s,'35, Ry : 100% 101% 4 6 
, 4 Pilot Rad Tube, A 2 “s ? jem, A...... = 4, 104% Det City G * 10 
a ney Bowes Pos (1,20) 10, oh oh ¢ ee Bee a ee a OS a PSC soni) Orie Daquense ‘ae'45.' st d.10s% 100" 107% + % 10 106% 
301 eit # Lake Erle (5). 2s wig wit att eet 1% 26% is iu De 7 oe mbites 68g 681, 68%) - 100 73 so” Det Int Bridge 648,'52. er 76 7% —4 » 
ing C = * % 13% Do B ................ . 5 D _ 1 76 
27% 21% Plymouth Oil (2) be 60). 25 3% 5,100 : U 8 Elec Pw RN 19 zg me 97 68 Dixie @ Pave 37.87 58% 55 58 +3 6 got 
i" pees i BR MS BRS A Sag | Bg OS ber OS 8 Gi. BS By BMT hangs ity | ge BBS Sie: Aah vas’ Bet! 
‘ower Securities .... is + ies oo er Pe a 4 255% 7 68 Do ba A. 19: e ° fies 
i ® wesc anette 30 2 i, 30 a 200 |. A " Do 1st pf (5)...... . 67 4ip | 109% 97% Do 6s, 1945 eqeneee ase 944% 97 + 3% 1s 97% 
: 50% Pratt & Lambert (#5)! 50% ps 73, +3 100 58 S & Overseas w w 23 671, 105%; 99 — os oa. 100 99 100 — 3% 7 
on Premier Gold (24c)..... 1 % 50% — 4% U 8S Gypsum (1.60)..... 48 201% 28, 300 195% . ..100% 99 99%— % 5 
: 24% 16 Pressed Mite, Aun,'inc. is f° us 1 aif 00 .. 20% 14 U & Lines pf (1)... 17% 1 aes 7200 $5% | 87, 80 EAST UT IN 
rince & Whitely (1)... 13% 13 1% (100 .. 55 422 U laying Card (+6).. 83 8244 83 - 200 16% | 101% 99% Edis V Ss, A, 54 81 90 - 34 797 
44" 3515 Do pf (3)... tog sof 40. i000 40 55 42% U § Radiator (2).....-. 3050 1 300 82% | 115% oe” El Paso NG ois, A.'43, 101% 101% 101 + "nN 
ropper McCallum .... - % 1, , ares Fin......... 9 8 zs 49% | 120 r 3 6Ys,A,’43.111 110% 110% — % 
23 14. P cee 9 gi sy — 3 6 3% Unit 8 8, - ‘ 4 98 Do 64s, 1938.... ‘s 15 110 
2% 17% Pobiie Uullty” mwa = 18 > iy 2.800 18 . ay Unit Verde Bxi 1! 1 Fi ig % io Slip Soi Ee Ber SL tes 74. 80 0 gs - = ‘A 
ex . oo eal lls L 2,100 342 clee Pwr & L 5s, 20: ee ‘ 
2 Sf De A. P teeeeeeeeees 24% 23% 2414 + % 14,600 22 23 s6ig Uaiity eee a 7 — 11% 89 «834, Emp Oil & R Sigs. "a2. 87 86% aig + ¥% = 91% 
Do w w (s 7).. cae 1% 4,100 .. 8 [ok See -- 3,500 177 _ ‘ : 
a eis BRR BR 78 saw | 2 Bh Ba ea HR BR Bn 2853 Hh | ty oe, pammanns gee ms ony se Mo 
. = Mig (80c) 5 o ay, | 2 1%, De tb ........ = ,* oon 7 4 gar 6s, 1933 73” 75 
98: - — 2 siZ — 2 22 fo U 22% 23 97 96% Fed > 78 és 9 
: Me oo P Pure. ‘Ou pf (6). 964 97 44 goo $s titity Equities Sica ae : He 17 int | ; % 21,500 225% 97 90% Do yoy Sup 5%s,'54. 96% 95% 96% + 10 95 
27 15 RAD . alles 9 % 1000 17% 94 8814 Firest oat a 7 d.. 95 95 95 % 1 95% 
10 nny @. 15 7% 85% VACUUM + stone Cot 58,48. 89 88 ‘ . 
sca 15 to oo 96% 9216 Fi ; 89 Ns 
9% 7 RB R Shares (asc). “a tye FP % 600 .. 16 VACUUM (ree .-:--+ OS Th Oe t ME tone oy | GN Biscctene T 8 B 0048. 0% 3 Es — & 5 
90% 69 Rallway & Lt See (15 ] ™% .. 300 7% | 16 f 8 igi 8% S% 1 9 ‘isk Rubber Sis, 1931.. 54% 54% 54 39. 
9 Rallway & Lt See (15). 354 sai si —y 25. , 21 venesueis Petroleum fae 2 12 os a 92" 82% Fla Pwr & Lt 5s, ‘54... 90% 9012 — 4 a. 4% 
14 8% Rainbow Lum P 1 4 14%+ % 200 9 Vick Fin C me. 2 Ot 2% . 1,100 we _ 56 90% 
i 3% Do B ... ‘ ; “f 104 — % 500 — 1 8% 8” Bf 1,100 2% | 97% $1, GATINEAL PWE 5e,'56. 94% 944 98 4 
nave sane = ‘ ’ . 4 Do 6s, 1941 seh i'22 4 5 944 
* | *Sbiteoee 10° 9% 10° 5 i fe ie 21 15, WAITT & BD, A (2)... 20 20 20 97% 96 Gen Baking 5igs, 1940... 96 4 +2 a & 
2g Relter-Foster (40c) |. 3} i . a toes « Walgreen Co |.:.......- 45 45 «(45 100 90 69% Gen Ind Alco 614s, 1944. 73% 73% 73 . 52 96 
20 17 Reliable Stores (b5%) 17 3 3% 300 3% ah Walker (H) a) EEE RES 11 11% 11 ‘ 300 99% 99 Gen Bronze 6s, 1940..... 99 99 99 + B ss 
- 16 «(14 iat? Coen, % 17% 17% + % 100 % 24, Walker Mining (7%%c) * Hy a4 1% .. 1,300 11% 9844 97 Gen Pub Util 6s, 1931.. 98 97 Pad 25 99 
3% 3 ne =P, 4% Mi 14 % 500 14 st, ep Watece ra ms se’ 200 2% |° 82 957 Gen Rayon, Ltd, 6s, '48,A 73 73 ew ° 
Reliance Management mn 4 % 400 19: % 8% Wayne Pump .......... 1446 13% 14% 4 % 300 80 657 Do cash 15 75 3 “e 5 
eae. ae ee 19% + 100 464 Wenden Copper ........ % “e+ * pre 19 $5% 1% Gen WWLGSE 65,544. Ur 98 98% BOK — 1 
ss Reynolds Invest |. __ : l% 1% 100 |. 46% 18% West Air Exp (0c)... 43 ao” sy V8 95% 91% Do 6s, 1944, B. ss ge ee % 3 
20% Richfield OU of Gall “pi 7% 7% — "xy 2,300 “7% | 128° 90. West Ma pf (7) (1.30) e+ % 900 ie 18h Georsia 8 Fla Ry 65°46.19 19 19 —i 26 95 
Ml of Cal pf oon 2% x ip | ire 100% Western Pow pf (7). ~ . ia Pwr 5s,’67, — 
30% 26% Bike as Ga! teh BA - k Ms 107% 100% Western Few pf (7). Tom let” 10% 1 ay «be 20% 98. Gobel (A) A ae it - ill 
yh = a 29 tae . * ~yePhoraeanss - e+ ¥ 4% Georgia Pwr 5s, 1967...10014 100 100 = 7 98 
29% 1914 Roc! 25% 25% - id Wil-Low Cafeteria .. ct 8 100 .. 91% 90 Grand (F & W — % 69 100 
o% 19% Beckinad LS P (920). Wiz 25ig 25in — 130 a 55," 454, Wilson Jones ae .:::: Be Be Bb—% 3900 10% 1084 105 Grand Trunk 6%." 11948. i. . a SS hg 
22° 10 Root neue. 2. 34 34 200 ert 53% Winter (Benj) .--....-. 3% 3 3m . 100. 102% 99% Gulf Oil of Penn. Se, “37. 101 101” 101 "y 29 10644 
Baawed id = Engine (4)... ‘a P 00: ab 5} = 5 101% 
ny hy mos Tal cS ” m. ay, aye 7% $000 2 2 «1% Wright ieee... eo 33 ts & 103% 100 Gulf Ol! of Fa. Sa. 104 leat, 101% 101% 10 ee 1 8T" 
Ryan Consolidated ... 6 Fd Fh % 90 .. 2% . ” x) 92% Gulf States Util 5s,A,'56 97 aly = i 3 
% 900 6% %“¥" OIL & GAS x na 
147 120% SAFE , Sebent Ge ......... 1% 1% 1%-— & 1 ‘ 98 88% HOOD RUB 75,'36, 
JA] 1204 SAFE CAR H & L. (8).136 135 135 — 2 oe .. - sgncisilchontacta ae ae oe ae 97% 97° Houston Ol, aes & 8s 4 
7% oot Se a M pf (6).. a 7 = -§ 8: 21% 14% ZONITE PROD (1).... 16% 16% 16% 98 58% “Do Pathe Sys, 1936. 86 86 86 — if 1 
110 106 Do pf ol Q)... 30% 30 30% "45.600 297 RIGHTS — % 1,300 97 67 Hous Gulf Gas & A,’43. 4 } vd 9 —1 14 , 
we a 1% Salt Creek Cons (40c) — = = + % | 50 : z Expire. 36% gate ne 6s, 1943, c o d. 94 % 97 + 2% +168 97% 
Sal Prod _ ! 237% 34 Oo 644s, 194 : — 3 96 
he Ty Sehitt "(The) Co 3}:-:- 3* 3* 1,200 in, | 23% 19% Cley El Il u r..June 2 22% 22% 22% “s 97 64 Do Gis. is, € 0 d.. 96% 3% 6% + 3 2 9” 
14% Real Estate > . 100 .. 1% my Ee i 20% 21% «|. T1% 58% Hysrade Food Pr 63°40. 70 6Th 6T% — 2 126 97 
4 Schulte Un be to $18. 3% _.-% 2s 24% 21 Ches & Ohio... une 16 Ge alt — 6408900 oom aoe, 8 a8 Bec tem ot othe i 32 68% 
* Seaboa - 1 Fireman’s F I...Jur seals By , iG 5,'43, 
HY s. See 4 Gen, | new (4). oot 5h% 55% _ ¢ b+} nt 14 if bs Water wa iy iz & ... a 4 a” let od — 1943, 5 a : : 2% 94 94 9 
Seeman ; P 1, , Hud B M é£.8._ 1% +. oe 
3” "SH Steal L a tdwr (S0c).. 1% 6% "6% * 00 d Onesie. b Bt % om uy | os Set Do Bye, io8T oe 
17 Seiberling Rubber “oom 78 900 «8 3 3% Intl t Juli 4 4%4+4°°% 2600 41 95 88% Do 5s, 1957 * 94y 1a oe 14 100% 
ia 9 Seiected ing Te te Tht me a0 i] 1 Lone alt i. July a 3 % af +" 2600 4% | 110% 100, Indep Ol & Gas Gs, ‘39. 105% 104 105° + % 10 
allot 2, A 8% h % ‘ . 5 
He SS BS hee Cou 14% 14 14h — 1 a ast . Mo, Kan PL..-June2s 14  & e- $a % 126 98% Inland Utilities <s, ie 7 15 100 
4% Sentry Safety Control 58 1% 66) % 400 67 ¥ Twin & N G, -June 20 e i) % 3,200 bi 112% 99 Insull Util Iny 4s,'40, B.105% 104 122 +3 744 124% 
9 54% Shattuck Den Min : 6 5% + & 100 «=5 , A..June 27 ¥ % % "400 ” 101 9344 Intern Pwr Sec 7s, E,’57.100 105% + 132 105% 
20 Shenandoah Corp a 7? «ae 400 (5 DOMESTIC ° 87 80 Intern Sec 5s, 1947...... 84 83 991, — 40 99 
48% 33 Do pf (a3) rr 144, 14% 3.400 14 a BONDS (Sales in $1,000 Units) 96 92 Intercont Pwr 6s 1948... 94% 93 Se + 18 84 
34% 18 Silica Gel ctfs.... oe 2 2 im 5,500 46% | 97% 93 ALABAMA 96 92 | Do 6s, 1648. 8 7d... 98 =~ 3 33 93% 
560 465 Singer Mig. (+28). ‘sg4” 534 ake 2% 800 22 ik 100 OF ae 4s, "Som 96% 126% — % 39 96% 924 30% ey 5s, 1957.. 91 93% + fo "ys R aa 
25% Sisto —1 10 . > oa aes 102 m , Ye | Spree < 
250 131 hy So ee, on 10am 1014 A tts 102% 192% 102 % - 103% 86% Invest Co of A 5s, 4.47. sot 8: 82 4 5 89% 
. 215% 215 215% tuminam, Co m+ if 3 1021, 82 7 1 100 101 - 
4 Solar Refining «0.5. 2 21 at | 1g 50 232% 5 is, 1868. -162 Weg eet 210M | G70" Investors Ka 5a," A, 79 89 te iis 
* 4? on * | 99% 98 Am Comw’'lth Pwr 6s,’4¢ 5 ve = 3 
“Sait At tog" | Se Reece es ge] BH ree ek a hy By 
“s 400 .. 562 , Am Gas & Elec 2030 88% 88 %+ 7% Iowa So Ut Del 6s, ‘50, A oo 15 
= 5s, 2028. + % 133 .. os 4 
 ) Sas 1268 2 Am Gas & Pwr 6s, 1939 watts 94 93% KAN G & E 4%s,'80,w 1 94 
t 400 99 96% Am Rad & Lt 6s, 2016..108 107 1078 4 * 5... 106%, 100% Do 6s, 2022 "106 93% 93% 23 
+ 100 «(6 101 A eae oe. 1947...... 96 96 96% % 71 107% 91 69%, Kelvinator 6s, 1936, x w 8 105% 106 + 9 106% 
1 Me 81 67it Am mg Mill 5s, 1948 — oo = 1% 4 .. 100% 95% Koppers Gas Coke 5s, a oe SS a” +1 49 88, 
‘ 15.100 14 101 m Seating 6s, 1936 bpisecd 72 72 72 * % 134 99 103 99% Do 5%s, 1950 er 10 bait 103 + 18 100 
+ % 3/300 101 100” Appalach 5s, '56, cash 99% 99% 991, 1 % 244103 + % 61 102% 
"300 “1% 146%4- 99% oe Gas 6s, B, °45.1 100 7 100 » 28 Bs 101% 97% LACLEDE GAS 5} 3 
% 3500 1% 101 pS, 1285-5 1BIH 12844 130 +i 198 2b) | 167i 1604 Letieh or ee spas 105% ites m+ i 7 101 
Fr 4 54 Ht 4 Ark Pwr a lt 5s, 1956. 98 sess b+ 5 2 iy 106 103% Lone ‘inna’ Lt 50 1945-108 108 105 i? ‘9s 
% 018 82 “Do Stas aye Gas S12 so bo 1k «OR SR | SO Br* Lone Star Gas 58, 1942. 96 ; er 
GZ 500 124 100% Do 4ie, 1998......... 84” 83% 83% — % # 79%, 92 87 Loule Ark Ry Se, A. "62. 92 om 9 + “ss 29 97% 
‘4 boo iyo De 1938, «74.0 83" 83 83 a 36 2 Oe eee 90% 97 mor 
2 1.100 106 Be 414s, 1948, ex war. 83 83 83 —'3 3 te 119% 9 95 nee a G 6s,'43, u r.119% 119% 119% 1 ; 
7 2  . Serer 9s - a A, 194 : 
Ta Do Be, 10680 Ss o&: 5 99% | 98% 96 Mass Gas Ss, 1955... 7. 2 24 
50 8 78% Aese Hardware . 3386 86 86 bal 72 84% 14% McCord Rad 6s, 1943.... ms 28 98 
M G & E 56,68, 37d 83% 18...” | 100% 96% Manitob 7% 75 7% 
83% 83% | a Pow 5i%s,1951. 1 
5 | 105 101% Mass G 100 99% 9% 
{ ss Gas Sigs, 1946.....103 102 193 + 3 103 
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, x Net Wed.’s | Range 1930 Net Wed.’ 
Runge 1930 Last. p --~ PO. i High’ Low =~ High.Low. Last. Ch’ge.Sales.Close. High. Low. — Low. Last. Ch’ge.Sales. Close. 
High. Low. High. Low. ge. wer 100 Chile Mtg Bank 6s 99% 9%+ y% 
119 r-% Memphis » 15. Gas 65,'43.118% 118% tat 107 118% 95 90% Shawinigan astm syn Oe on ee ee ine DB To tté. ‘Sty se% ST + 1% : ai 
moO . EES ‘ o Bee ccseccoseccecs je 72 Do Te, 1967.......--.- a 
“BES GL Mise sun P eoes KAS” TOR DOR + 3 FE | te BeBe aoe Bitte 8H SES SE Bt ant | Bt site Commers &.P B bijs3t SOG Sey BR "ya Ret 
94 50% Minn Pur 2 Lt sd018. 924 92% 924 y% 2 .. 101 Shawsheen M 7s, 1931-.100i 100% 100% + % 8 100 98% 98° Cuba Rep 548,'45, 5 74.97% Wh 9TH .. a 
122 102 Miss River F C 6s,'44..115% 115% 1154 + 4 11 101 Do 7s, 1931 4. 08 100: 100% “sD rbot 107% Cab Oe  aaeet 3 Tisai. 107% 10TH 107% — a ane 
102” Mo Pac RR H os, 19: io 100% 2% 3 108 100 lot 91” Sites Gel 101 101 101 «.. 10 101 98% 98 Do 5%s, 1945, ur..... 99% 99% 99% x =. 
lo , . ~ % 106100 | 107 97 Silica Gel 6%s, 1932..... 
treal 51. 10042 101 2 101 75 59 Snider Packing 6s, 72% 72 72% + 4 72 
tor" Morris Ga t8,'1930- 100% 1008 1 10 100% | 108% 103% 8 E Pw & Lt 6s,A,2025.105% 105% 105% — 48 oh 96% 90% DANISH MUN 5s, 1953. 96% sat 9%+ % 17... 
101 Do 7s, 1930, s 7 a... ‘008 100 ™ pe 103, 100, So Cal Edison Ss, i944..103 10244 102% — is 103% 101° 97% Do dys, 1955. ‘ius sggi00% 100% 100% — 1} 100% 
, ‘) 0 Se anz Po _— ee 
100% 100% Montreal L,H&P5s,B,'70.100% 100% 100 5 ; &  Siepeee 1024 joni? 102% + 2 bai 954 Denmark Mtg Bk $s, ’72 98 56% 96%—1% 24 
94% 91 So Cal Gas 5s, 1937.... 93 931 + 
101% 97 NARRAG CO 5s, A,’57..101 100% 1 11 100% | 106° 97 So Gas 64s, 374.105 105 105. .. 2 104 ERUCOLE MAR 84 84 84 —4 1 
10814 104 Nat P & Lt 6s, A, 2026.105 ee 105 % 10 105% | 103% 103% So New Mag Tel '58,°20, . 103% 103% 103% sim, | OS Re aa te Oye, 30% 89 89 , 
92,9 Do 5s, B, 2030........ 91 i os 21 oun 5 87 So Nat Gas 6s, . 99 96% 98 —1 184 100% | 101% 95 Kuro Elec Corp Sun oy 98 97% 97%4— y% 30 97% 
86% 74 Nat Public Serv 5s, 1978 79 Os 10s % : 77% 75 Do 6s, 1944, x p...... 1% 15% 77 +1 35 78 
SR iarbea we ae wm if |e Bet Seta BF | ue sr rap np mee wy oem Be en 
A,’5T. 2 88 75% Finland Res Mtg Bés,’61 85%, 85 Z— \% oe 
99% 99 Newberry ( > See.'90 90 10 9 97% 9046S W Lt & P 58,A,1957.. 96 94% 95 + 10 
Os” Ss New Eng Gas @E'Ss,47 9) OL 2 1072 103° 8S W P & Lt 6s,A,2022..106 1054, 105% — 1 2 5. SLSENK’OH M 65,’34. 95% 94% 95 — % 16 94 
94% $5% we Se, 2088... apes tas " - 91 91 Pa. 24 91% 99 96 Sta sias &, ae eee 9814 b = = : 98% ost 3 Se oe Mun 7s, 1947.. 96% 2m zon — 4 Min 
oat g nvesi 5 » x + o> © Ce Se Be ME Biv cecccecces 
ee Te ae ie Sa a a ee 1990-0. se Sm Se -- 1 91 $4 92°” Geetucral ‘be, 1983... : 34th 92% 94% > 2 20 9a 
So e 05 100% iw : . — 35 995 , jar.. 92 91% 92 .. 12 92 
ie ae Ear ig mb ie "EGS | SRE Goa ae eed s 
5s,'6 ) a "38 70 5... HAMBURG EL 7, '35..102 101%102 + % 15 .. 
ia North cg hte | ior 101” — ? 3 O17 100 Sun On ‘Sigs, 1939. ..... 102% 102, 102% + 3 5 102 1% "Bats Ham E S&U Ry 5%s, "38 5 86% a6” 86% + % 10°. 
10: a 100 Nori OS Pw eis € n,°33.103% 103% 103% + 1 4 102% TOI 100 Switt & Co 50, 1998. -1 100% 100% — 24 100% | 100 96% Hanover Credit 6s, 193 99 fe wos 
ts jor ‘Tex Ut 7s, ‘35.07 74.101 101 Ber 79% TEX CITY GAS 5s,’48. 82 81 82 +1 4 95 Do 1949. ....... 4. 92% 93%— % 2 94 
99% MOY 90% 82% 9 7” 96 97 11 97% 
itivbidel CE or ee ata oe ee 
exas Pow .* + 30 997% oa aa + 19 93% 
oa . Oe se B92 sg i101”. * 78 si "904, 82% Thermold 6s, 1934... 10a 98% '¢ 3 ta 92 76" Hung fea B 7s, AG'6S 87 865% 86% — 1% 3 86% 
102 952... . F 7 } 5s iis, 
101 98% Ohio River Edi 5s,"5i.. 101% 101% 101% : 100 758 Do Se, 1970" 24d... 89” ge” oo”. 51 88 94% 83 ISARCO HYDRO 7s, '5292 92 92 .. ss 
MS wa IP a Pg 2 92% 80 Isotta Fraschint 7s,°'42. 90% 90% 90% ~2 a5 
101 99 Oswego Riv Pwr 6s,'31.. 100% 100% 100% a O14 S32 ULEN & CO 6s, 1944... 91 90% 9% % 13. fo” @ italian Superpow 65,'63. 75% 734 7% — % 53 73% 
: n Am Invesi A, "48 95 5 95 +5 4 
By, Ie" Paste invest Sa, "hras aa” soe as’. «=f BO | 100% 99% Un OM Se, 1945... -.... $y 100, + KO 100 $3 73 «LAMA CY 6%, 1958.... 82 82 82 ., 12 
\ 1 , OT Bo cece 99% 99% .. i ad 
85 5s,'48. 8 7d... 82 82 82 2 1 99% Union Elec 5s,'67,B new. 103% 103 103 12 SFIELD M&S7s,'41 89 89 89 + 2 2 
81 Pacific West Oll 645,'43 93 92% 92% — 7 92% | 104” 100% Un Ry of Haw 7 i . + 96 87 MAN s, +2 2 
101 — ° Bat 51,0. B39 100 3 30 2 sy | se" ae eo Rys Sis 8,"52 B . 20 ‘20 " 32 90 225 % Medellin ts, fe. 19 1951. 8 89% a0 + & : 
. . B, +e lems re 92 - 
102% 96% Penn F' & 1. bs, B, °52. 10m 102m 102s f 3. | soot SAU S Radiator Se, A. ‘36. ss at. 2. ee ee “4 
103 Do 5s, D, 1953........ 102% 102 1024+ % 17 .. 101 9644 Do ME cdennnens “100% 100% 100% t he 94 88% NIPPON E POW 6%s,'53 91% 91% 91%+ % 9 
1064 104) Phile Ei Pwr Sigs, 1972.106% 1067 1067 —""y 8 —-* | 101 96% Do Sis, 1931, s 7 a. —— SS 2 .. 82 PARANA STATE 75,'58. 75 75 75, — 1 25 
ivgs,’57 i * ag By Sr +1 15 .. 90 90% + 95 90 
92 B10 Pled ete as sik se”. ~~ "% oi, | 98% 92 US Rubber 64s, 1937. 95 95 95 + 1% ae ong shy Pra De ee 1882. OR 8% HT B40 4K 
102 burgh Coal 6s, 1949.100 100 100 12 100° 90% 08% VALSPAR Ge, 1940... 98% 98% 94 2 , 
90” 97% Pitts S& B Sys, 1947 4,3 + # 6 10344 102% Valvoline Ot 7s, 1937... 024 10 an Se 8. SS Me Be renters. Sis ie Tee * sf =. 
104 101 tts Steet oe, 948 25103 102 102% 3 100% 97 ve " &P : 5s, "5995, ah: at ior 101 \ ie Ft, 4 | ef aoe Oe ns ag . an” sail + 54 88iE 
95 92 « ya 44s, C,’ a . an Swering 6s, ; 1 256 97 
Hig "hy Fes ak: ig 1 Sing | MO Mir mr nie e SHR R RS EP Re i Ee 
NO” 81” Pwr Corp Can 4 3.30 88 aah 88 S 3 103% 86 oa ASTOR 7s, "54 93 3 15 92% 7% 4” Do 64s, 1919, cod... 44% 4% 44+ 4 19 
N ¥ 5igs,’47. 1 98% | 102% 99% Wabash 5s, D, 1980..... 100 % 46 100 
50% | ayy RR Hy AE 89's + i% 2 997 | 103% 98f¢ Wash Wat Pow 5s, i960.103 1824 102+ ic 36° | 101 93 SAAR BASIN CON75,’35 99% 99 99% + 1% 1 99% 
103, 99% Puget Sd P&L. 5ig8,"49. 102 AE 101%. 25 102 97% 8514 Webster Mills , 1933 97 7 -— | 7! 102% 98 Saarbruecken 7s, 1935..101, 99% 99 1% 3b és 
96% 95% Do 5s, C, 1950........ 36 96% | 9244 86 West News Del 6s, 1944. 875% 87 sr + ee 99° 91% Santiago 7s, 1949...... 96% 96 96% — : % 
99 9714 Pure Oli 5145, 1940... ... oe 98s % 81 93% 91% West Penn 5s, 2030.. 91% 922 - 1% 41 gay | 90 824 Stinmes (H) 75,1936, x w 88% 87 88 + 1 13 90 
93% 80% West Texas Util 58,A,'57 91% 91% 91% + u 17 92% | 83 75 _ Do 7s, 1946, x w.;-.-- 82 81% 82 + % 16 so 
103% 1004 QUEENSBORO G & E 104% 100% Western Union 5s, 1960.1034, 103 103%, |. 86... 90% 89 Sydney N S W 5%s,'55.. 89 89 89 44 89 
54s, A, 1952 ........103 102% 102% % 11 103% 101 Westvaco Chior 54s, °37.102%4 102% 102 os 5 81 85 TERNI SOC A,’53. 86% 8 86 —1 13 86 
95 RELIANCE MAN) 5s,'54 85 85 % ~ FOREIGN BONDS (Sales in $1,000 Units) 100 93 ‘Mets (L) 748.4946, x w 99% 99% 99% .. 1 99% 
& Rochester © F' Se. 4,°83 18” tt isa +g 4 79 $4 80” Bohem GW is, 57, = wi a2 go” 2 22 90% oy 89% UNIT EL SER 7s,'56,xw 95 5° - & 1 
84 ty ae Ss, 1953, ur ..... 79 ©6«6 7979 ‘ 100% 9414 Buenos Aires 7s, 1952 97% 4 o7y, | 183 ied womea’t = , 102% 102 5d | 2 Pe 
94 erson & Son 5s, 1943.94 94 94 Bs 102" 97" Do Tks, 1947... 100 100% — M | 92% Un nd Corp 6%,’ 3 
9% 92 | Do 1961 x i 1% 93° A Unit Steel Wks6%s,A,"47 91 91 . 16 914 
83 70 ST LouIs Gac Gs, ‘47 74% 72) T4 +3 5 101 98 SBurmeist & Wain 6s, my 3 
98 91 San Antonio P 8 5s,B. 58 Det 96% -~ \% eS « 96 Do 1961, s 7 d. 1: it toy ee Dividend rates in dollars based on last quarterly or semi-annual 
82 51 Schulte R E 6s, '35 w ithe we , 23 .. payment. 
out common stock... 82 81 81 + %& 20 82 89 ©6668 CAUCA VAL COL 7s,'48 7 732 — % 3 71% *Ex dividend. ‘Partly extra. {Plus extra in stock. aPayable 
91 «685 «Scripps (E W) 7 43. 90 90 90 + 4 .. 86% 76% Cent Bk Ger 6s, B, ‘51. sa 84 . 10 84% | in cash or stock. bPayable in stock. dPayable in preferred stock. 
103% 99% Segal I ; ... 9% 99% 99% 12 3@% 77% Do 6s, A, 1952........ 8 8 8 + "x ee ePaid last year. 
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prices, new all-time lows. Contracts for 
July delivery closed on Monday at 1.40 
compared with 1.46 the preceding week. 
The sugar situation admirably illus- 
trates the illusory nature of government 
interference in commodity movements. 
While there seemed to be a semblance of 
maintaining higher prices during the 
régime of the single seller agency, little 
actual sugar was sold at its fictitious 
prices, thus merely increasing the credit 
strain on producers and deflecting con- 
sumption. 


Range of Sugar Future Prices. 
ae : CONTRACT. 


—July—— ——Se Low. ——Dec.—— 
High. Low. High. w. High. Low. 
May 26... 146 1.45 1.55 1.53 1.64 1.62 
May 27... 144 1.44 1.53 1.51 1.62 1.61 
May 28... 1.44 142 1.52 1.48 1.61 1.57 
May 29... 1.41 1.28 1.48 146 158 154 
May 30... Holiday. 
May 31...Closed 
Wk’s rge. 1.46 1.28 155 146 16 154 
June 2... 141 1.40 149 147 159 1.56 
June 3... 144 140 152 147 1.62 1.56 
June 4... 145 142 153 1.51 1.62 1.60 
June 4 
close 1.44 1.51 1.60 
——Jan.—— ——Mar.- —May—— 
High. Lew. High. Low. High. Low. 
May 26... 1.66 1.66 1.72 1. 1.79 1.79 
May 27... 165 1.63 1.70 1.69 1.77 1.75 
May 28... 1.62 1.59 1.69 1.66 1.75 1.73 
May 29... 1.50 156 1.66 164 1.72 1.70 
May 30... Holiday. 
May 31. ..Closed. 
Wk’'s rge. 166 156 1.72 164 1.79 1.70 
June 2 1.61 1.59 1.68 1.65 1.74 1.72 
June 3 1.63 1.61 1.70 1.66 1.76 1.72 
June 4 1.63 1.62 1.70 1.69 1.77 1.76 
June 4 
close... 1.62* 1.69* 1.76* 
*Nominal. 


Cuban receipts for the week ended 
June 2 totaled 38,072 tons and exports 
were 22,204 tons, of which 10,860 tons 


time record low for rubber prices. 
positions made corresponding declines. 


went to New Zealand and about 4,000 
tons to Canada, Spain and South Amer- 
ica, the remainder entering the United 
States at various points. Cuban stocks 
are now 1,691,709 tons, about 24,000 tons 
larger than the preceding week. Stocks 
of sugar in New York are 1,398,058 bags, 
only a slight decrease from the preced- 
ing week but over a million bags less 
than on the same date last year. 


RUBBER 


13.50 represent a decline of 50 points 
from last week and set a new all- 
All 


J 185 options for “A” contracts at 


Heavy selling in London also weakened 


the market there, with sharp price de- 
clines. 
here and abroad sold on the reported 
Malayan shipments for May, which, de- 
spite the tapping holiday for May, to- 
taled 49,035 tons, compared with 45,517 
tons in April and 43,960 tons in May last 
year. 
largest since January of this year, when 
the gross totaled 52,535 tons. 


The speculative elements, both 


Malay’s outgo last month was the 


Further heavy increases in stocks in 


London and Liverpool were reported for 
the week ended May 31. 
increased 245 tons and now totals 77,198 
tons, compared with 31,539 tons on the 


London stocks 


same date last year; and Liverpool 
stocks increased 804 tons and now total 
25,526 tons. 


In face of continued bearish raids on 


prices there now come newspaper ru- 


mors of renewed discussions and plans 
that are to lead to further crop restric- 
tion measures. At one time on Tuesday 
these rumors seemed of sufficient weight 


Range of Rubber Future Prices. 
NO. 1 STANDARD i ign 





a | ——Sept.— —— — 
h. Low. High. Low. High. “Law. 
May 26. 3 14.32 14. 
May 27.. 14°23 14.12 14.55 if 
May 28...14.08 14.00 14.38 14:30 14.75 14.75 
fs are ... 14.40 14,23 ara “9 
May 30...Holiday. 
May 31...Closed. 
Wk’s rge. 14.33 14.00 14.55 14.23 14.75 14.75 
June 2...13.85 13.80 14.15 14.00 14.50 14.45 
June 3...13.60 13.60 14.05 13.94 14.45 14.40 
June 4...13.32 13.32 13.90 13.63 14.20 14.15 
vune 
close... 13.22* 13. eanc --— yon 14. Beet ~ pana 
High Lew. High: "iow. 
May 26... 
May 27.. ..15.10 15.10 15.30 15.27 
May 28. ea . 15.10 15.10 
May 29. ne ’ ° i158 15.05 
May 30. .. Holiday. 
May 31 -Closed. 
Week’ en SS 15.10 15.10 128 * 05 
SE Mined ecwkcnuwese 5.00 
| Pa is 15 14.80 
EE. Giicncnns #éscees 


15.10 14.58 
. 14.58t 


“—_ CONTRACT. 


—July—— ——Sept.— ——Dec.— 
igh. Low. High. Low. High. Low. 
May 26...14.20 14.00 14.50 14.30 14.80 14.80 
May 27...14.10 13.90 14.40 14.30 ae 
May 28...13.90 13.90 14.20 14.20 14.70 14.60 
May 29...14.00 13.80 14.30 14.10 14.80 14.50 
MP Mi casevescocsses oliday 
May isa sail beast 4a act ah losed. 
Wk's rge.14.20 13.80 14.50 14.10 14.80 14.50 
June 2...13.70 13.50 14.00 13.80 14.40 14.30 
June 5...13.60 13.40 14.00 13.80 14.40 14.20 
~— 4...15.50 13.16 13.80 13.50 14.30 14.00 
une 
close. . .13.10@13.20 13. =— 50 13.80@14.00 
—Ja ——Mar.— 
High. Lew. _~_. Low. 
Se 15.10 15.10 
SS er 14.90 14.90 14.90 14.90 
 - Serer Bes viel es ae 
ENE bacco <n nis. sos SGMD 2688 
fo Serre Holiday. 
3 a pPreeres Closed. 
Week’ ee 14.90 14.90 15.10 14.90 
_ Spier? was ... 14.70 14.70 
"St SER 14.90 14.70 
BEE otek cts osncenss 14.90 14.50 
June 4, close........ 14.40@14.50 
*Bid. *Nominal. 


to cause many shorts to seek cover and 
thus create a temporary firmness in 
prices. 

Rubber invoiced to the United States 
during the week ended May 31 totaled 
9,070 tons, an increase of 600 tons from 
the preceding week. 

BERNHARD OSTROLENK. 


American Commonwealths Power Corp. 


For the twelve months ended April 
30 the American Commonwealths Power 
Corporation reports gross earnings of 
$26,612,381 compared with $18,145,053 in 
the preceding twelve months. After in- 
terest charges on subsidiary bonds, and 
subsidiary preferred dividends, the net 
available for the corporation and for 
surplus was $5,952,838 compared with 
$2,630,775. After interest charges on the 
funded debt and first and second pre- 
ferred dividends, the balance available 
for reserves, Federal taxes and surplus 
was $4,312,210, against $1,484,802 in the 
preceding year. 


Curtiss Aeroplane and Motor Co. 


The Curtiss Aeroplane and Motor 
Company, controlled by the Curtiss- 
Wright Corporation, reports for the 


three months ended on March 31 net 
loss of $61,449 after charges and taxes. 
In the first three months of 1929 the 
company reported net profit of $386,237, 
equivalent to earnings of $1.10 a share 
on the outstanding no par value shares. 


English Electric of Canada 


The English Electric Company of Can- 
ada, Ltd., reports for the year endedDec. 
31, 1929, profit of $340,830, after income 
tax but before depreciation, compared 
with $243,104 in 1928. After allowing 


‘$40,000 for depreciation, net profit was 


$300,830, against $203,104 in preceding 
year. After adding surplus for year to 
amount brought forward from 1928, 
profit and loss surplus was $420,096. 
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Week Ended "Transactions on Out-of-Town Markets saturday, may 31 









































































. . . . . ‘ . . 
San Francisco—Continued Chicago—Continued Chicago—Continued Detroit—Continued 
Continued from Page 1231 Continued from Page 1233 CURB EXCHANGE. @eies STOCKS. 
eos awicie ts STOCKS. 268 Detroit Motorbus .............. 
STOCK EXCHANGE. STOCK EXCHANGE. Sales. High. Low. Last 30 Detrott Stest Prefuse... 

STOCKS. STOCKS. 1,250 U S Light & Pwr.. 12% 12% 12% 3,715 Ex-Cell-O Aircraft & Tool. ° 

Sales. High. Low. Last. | Sales. High. Low. Last. on Ua Fis ee 10% 10% 10% = A pe wn st tee renee 15 
1,868 Union Oil Co of Cal Se «OS 5% 850 Stone & Co....... so «as algreen ...... vee 45, 44% 45 he ped Or Sue . 

800 Union Sugar Co........ 5% 5 85M 250 Studebaker Mail Order A. 6 6 6 Fe hes Eybedencnee Oe ae 1,080 Ford Motor of Canada,’ A 4 

200 West Coast Bancorp'n, A164 15% 16% 150 Super-Maid Corp......... 36% 36 36% BONDS 150 Gen. Foundry & Mach. units... 10. 10— 

630 West Pipe & S Co of Cal 24 23% 24 110 Sutherland Paper.. kp asaks § 10 10 10 501 General Motors ........:........ 52 51% 

145 Yellow & Checker Cab, A 17% 17% 17% 4,350 Swift & Co............ - 30% 30 30% | $11,000 Chi R T adj deb 65,63... 44% 43% 43% 1,950 Grand ray Metalcraft....... 3h By 

12,400 Swift Internationai....... 38% 37 37% 70 Great Lakes Eng............... 29%, 296 

CURB EXCHANGE 160 Tenn Prod Corp........... 14% 14% 14% CHICAGO BUARD OF TRADE. a | * g “ibieeesoseseennes: boy batt 

STOCKS. 150 Thompson (J.R.) Co.... 42 41% 42 s aah Gent en eee » oo 

Sales High. Low. Last. 15C Time-o-Stat Controls..... 26% 2 26% | Sales er High. Low. Last 150 Houdallle-Herahey. onto Oe a 

30 Amer Tel & Tel Co...... 23144 229% 229% 4,950 Twin States Nat Gas.... - 1% 15 15% 1,600 Allied Mills, Inc..... 9% 99% iy 396 Jackson Motor Shaft........... 14% 14% 
ere . 21% 20% 21% 389 De sights........... ; % SR &% 200 Armour Del wr... . 16 75% 75% 400 Do ctfs of dep............... 14 14 
3,084 Amer Toll Bridge (Del). .56 .50 55 40 Twelfth St Store war. % ow os coe = * “eee tteeeee seeeees 62% -= 61% 300 lhe a SF bt eseeeeeeeees s 8 
ae Serpe Lb b , WS Givnnctsscnes ‘ 7 
a er ae 4 So 1350 a as lly ee + 11% 15% Se 400 Do B ashi 38 3% 3% 1,920 McAleer conv Pf........ccseee: 244% 23 
353 Arkansas Nat Gas Cp, A 12 11 We | SO DO Aw... ee eee eee nes - 4 

100 United Dry Dock.. 5 5 5 350 eI Pk, A. 56%, 56K 561g 100 Michigan Steel ................ 75% 75% 

905 Aviation Corp (Del).... 7 6% 7% 1.700 United Corp of Am pf... 20% 19 20 3 6De 8 ..... ow a ae 350 Michigan Sugar ............... 55.50 

315 Cal Pacific Trading Corp . 1.25 1.25 ‘950 United Gas......... pf. ‘40% «37% «40 50 Comb Tr @....... . 12% 12 12%, 175 Moreland Oil, B..............45 il 

50 Calwa ... 7 7 1,100 United Print & Litho..... 15 15% 15% 50 First Ind Bkrs weeee 2558 2556 2556 805 Motor Bankers .......... tee 20% 

, : 400 Guard I 47 ¥ ¥ 22,490 National Groc 

6 Central P § Corp, Cl A. 38% 38% 38% 200 = ey 23% 22 23% ward inv ..... seeere 8 4% 4% aay thant er . . 3% 
be. 1,480 Untted fintes Gypeum... 384% 47% 484 400 Mid-City Co, A..........12 12° 12 1,777 Packard Motor .. 16% 

1,745 Cities Service .......... 35 33%, 34 yps % 1,000 Min Corp Can 15% i is 1/922 Parke, Davis & Co 334 
7,930 Claude Neon Lights..... 15% 144% 15% 12 = U's Radio & jae.. siecei “3B : ‘200 Natl Ree Pmp.. 2.2.22. 288 28 a 3” T78 Parker least Freer. a 

140 Claude Neon El Pr (Del) 40% 37% 40% é on A apes : he 9% 10% 2,500 N Am Tr Sh...... 10% 9% 10% 2,515 Pittsburgh Forgings 2 

135 Coen Companies ........ 6% 6 6 4,400 Utility & Ind ‘Corp. 2.2: 18% 17% 18% 150 Sel Am Shrs...... f 8% 8 834 BD ROO MOCO 2. cccccccccwsceees 11 

150 Crown Willamette ist pf 94% 94% 94% ee)“ ape ** 25 24 24 350 a D, A setae 24% 23% 24 100 Dovtc..........., 11 
6,249 Cities Service rts..... 85 40 .63 2,650 Utility Power & Light.... 23% 224 23% 350 w wwooece vesersess 36) 34 34% 165 River Raisin Paper.......0..... 2% 

, 850 0 41 100 sta” Am Shrs...... i 10% 10 10% Fo SF ree See 18 
1,100 Detroit Aircraft Corp.... 85% 1% 855 1, 4 vine an ooeesee ‘ 4 }J 3e 100 Super Sam A..... : 10% 10 108% See ORD TA Te cc:0:0000 , 35 

50 Dominguez Oil .......... 21% 21% 21% 300 Vortex pump re 26 40st 26 100  esoereee ve ses 10% 10% 1014 100 Stearns (Frederick) ... 2 28% 

500 Dumbarton Bridge ...... 1.10 1.10 1.10 Do ahs pa: eee: 30% 30% 400 Ths me Oil Sh. 11% 11% 11% 165 Timken-Detroit Axle ..... 17% 

115 Durant Motor Cal ...... 4.75 4.50 4.50 200 Wahl 7° ON Ry we i 6% 66% 450 U S Cold St............. 37% 35 35% 100 Universal Cooler, A............ 3% 

280 Fokker Aircraft ..... 26 25% 26 28 Waukesha Motor "-110=«-10 110 500 Wm Wrivles Jr. owe - 72% =T1% 72% = mJ ER Ee rere 2% 

100 Firemen’s Fd & Ind Corp = 41% 41% 50 Wayne  smaeed 13 13% 13% UNLISTED 1, 610 Warner Alesett SRO ReE sa ae's 5 7a 
2,400 Forrest E Gilmore....... 45 50 . oy ae - 2,972 White Star Refining............ 1% 70 
10,045 Goldman Sachs Corp..... 33% 30% 32% 1755 } a Ags By are Tel. 26 25 26 22,900 El Bond & Sh.......... 108% 103% 108 300 Wiloox-Rich, B ........cccccses 24144 24 

11 Goodyear Tire & R 7%.. 95% 95% 95% ‘eae Washere Grocer Co....... 34 13% 13 300 Ford Mtr Can....... 3644 35% 35% ; 

5,361 Inter Coast Trading Co. ~”" 19% 19% 650 Wextark Radio .... _ 10 »3=10 2,200 Std Oil Ind......... 545% 53% 54 BANKS AND TRUST COMPANIES. 

550 Italo Petroleum ......... 53 (65 4,000 Winton Engine .......... 69 66 67 Walgreen Co .. teteeeees 45 44% 44% : : 

S65 Do TH PE ...cccccceees 2 1.45 1.50 9,500 Wisconsin Bank Shares.. 11% 1 11% oon eesti 102 American State Bank.......... 118 118 

400 Ki Aine 110 1.00 1.10 75 Woodruff & Edwards.... 14 13 14 824 Detroit Bankers Co............ 144 139 

nner Airplane .......- . : oe Sis aie .......... 8% «8 8% Saastio 1,658 Guardian-Det Union Group, Inc.123% 120 

25 Kleiber Motor ..........- 1.30 1.30 1.30 9,200 Zenith Radio ............ 14% 13% 14% 35 Fidelity Trust Co.............. 110 =: 1106 
3,190 Magnavox ..........0004- 4.20 4.00 4.10 ; BONDS. Sales. = Low. Last ———_______.. 

125 Marine Bank Corp...... 305% 305% 30% $5,000 Albuquerque N G 6 "40. 100 ©6100 «100 ~«(7 22 Carnation Co pf..... 02% 102% 102% M 

20 National Auto Fibers pf. 83 81% 81% 5,000 Chi City Rys 5s, 83 83 83 990 Electrical Products of wa 17% 165% 174% ontreal 

GR DO AM .occcccccsccccces 8% 8% 814 1,000 Chi Rys 1st 5s, ctfs,'27.. 81 81 81 520 First Realty Corp........ Th Tie 

10 Oabu Sugar 2.0.0 2..2 Ba Be ee alton an ic, oad. asiit abuth south | "0 GoMraka oremics, COP: eo oe STOCK EXONANGE. 

3,500 Occidental Petroleum .... .79 . 1,000 Comm Ei 5s, 1943....... 104 104 = 104 2,504 Jantzen Knitting Mills 51 48% 51 Sales a 

48 Onomea Sugar .......... 39 38s 191,000 Insul! Util 68, 1940... 105% 105 105% 1,001 Marine Bancorporation... 31% 31 31% ve igh. Low. Last. 

50 Owl Drug pf ...........- 106 6105 = 105 2,000 N W El ist 5s, 1941..... 83 83 0 Pacific Am Fisheries..... 20% 20% 20% ‘25 Abitibi P & P Co, Ltd.. 31 31 31 

100 Pacific Am Fisheries, Inc 21 21 21 2,000 Pub Ser Nor Ill 5s, ’56...101% 101% 101% 830 Pacific Coast Biscuit.... 52% 51 52% 85 Agnew-Surp Shoe St, Ltd 10 10 10 

140 Pacific Associates 26 25 26 2,000 So Nat Gas 6s, 1944.... 97% 97 oni Fy See -104% 102 104% 55 Alberta Pac Gr Co,Ltd,A 18% 18% 18% 

it. 51% 515% 4,000 So Un Gas 6%, 1939.....102%4 102% 102 173 Puget Sound Pr & Lt Pf. 9916 991%, 99% ,2 Do 7% cum pf......... 88 = 888 88 

100 Pacific Coast Biscu' % 5 1,000 Swift ist 5s, 1944..... -.102° 102-102 2,310 Shareholders Corp. 9% 9 914 221 Asbestos Corp, Ltd...... 1% 1% 1% 

15 Do pf ......-seeereeeee 101% 101% 101% 4,000 Unit Am Util 6s, 1940.... 98% 98 98% 1,286 Shareholders Warrants... 2% 2% 2% 366 Do non-cum pf........ 2 2 2 

305 Pacific Gas & Elec pf.. 24% 24% 24% 7,000 Un Pub Ser 6s, 1933.... 94% 94% 94% 100 Union Oil of California. 46 45% 45% 300 Bat’st P & P, ane eee 10 10 10 

50 Pickwick Corp .......--. 64 6 6 15 United Insur Agency pf.. 23 23 23 a, 206 Bell Telephone Ce. of Can.152 151 152 

600 Pacific Associates rts.... .15 15 15 CURB EXCHANGE. 1,975 United National Corp.... 39% 38% 39% 36 ror } ary T L & P Co,Ltd 507 49% 50 

206 Republic Petroleum ..... 2.75 2.50 2.50 STOCKS. sone 500 Do “a: te pe. sae z H 2 

75 Schumacher Wallboard .. 11 11 il Sales. High. Low. Last. 125 British Col Packers Ltd. 8 8 8 

100 Shasta Water pf ........ 114% 11% 11% 610 Allegheny Gas .... ; 6% 6 6 $500 Arcade Bldg & R 6s,’48. 90 90 90 a ~~ Col Pw Corp, Ltd, A 42 41 41 
1,214 Southern Cal Edison..... 66% 65 66 50 Am or DR, Bibacsses skin ae 1 2 400 Community Hotel 7s,'47.. 88 88 88 070 ae 21 820% 20% 

MW De OW Of .....000 .. 26% 26% 26% ee 2 2% 3,500 Exchange Bldg 6%s,'43... 95 93% 95 192 Brompton P & P Co, Ltd. 30, 28 28 

60 Do 6%% pf.. pt 101% 101% 101% 11% 11 3,000 Northern Life Twr 5s,’38 98% 98% 98% az Bide Poe eae Led.. is 23% 23% 23% 
1,640 Sunset Pacific Oil. 29 > 2 a oo oa 8% 8% 8% 106 Canada Cement Go, Ltd. 17 16" 16 

200 Superior Port Cement, B. 11% 11% 11% 42 42: a? 142 Do 6%% cum pf....... 96 96% 96% 
175 Taylor Milling ........ . 31% 31% 31% 2° 2 St. Louis 2,058 Gan No Pw Corp, Lid. 20% 20% 20% 
100 Texas Cons Oil .......-- -40 40 -40 1% Tig 2, n Pow ‘aper Corp. 1 164% 16% 

2 2 BANKS 250 Can Steamship Lines, Ltd 17 17 17 

455 Universal Cons Oil...... 13 12 12 a % 273 Do cum pf. 67% 60% 67 
1,250 Virden Packing ........ 12 % 9% ae am tet © . a 10 Sales. High. Low. Last 95 Can W & C Co, Ltd, A.. 78 78 78 

364 West Coast Life....... . 4.50 4.25 4.25 1.250 Am superpwr gabon 34% 334, 34ig 5 Boatmen’s Bank ... 200 200 200 445 Do B ....ccceccscscers 34% 33 34 

155 Western Air Express..... 42 40% 41 2350 AUG& EL A............. 20 18% eH And Rational Bank 8 84% 1 Can Brewing Corp, iia. 9 G 4 

y i “eee era ere-Commerce . ous 273 an Bronze Co, Ltd..... 47 46% 47 lg 
BONDS. al at ; ss 1,801 Can Car & Fdry Co, Ltd. 24% 234% + 24i2 
kbs sascenseneee 3 TRUSTS 855 Do cum pt 7% pf...... 28 27% 27% 
$2,000 So Cal Gas Corp 5%, 1937 93% 93% 93% a. meee 9 30 $ 90 Frank-Amer ............265 265 265 315 Can Gen Elec Co, Ltd, pf 64% 64 a” 
2,000 Crown Zellerbach 6%, "4098 98 98 3,100 Can Marconi............ 6% 6 13 Miss-Val Mer ..... =m as ay) =~“ ae Corp, Ltd, 
17,000 Byron Jacks Co 6%%, ‘4097 95 96% 700 Can Metalcraft........... 5 St L Union Tr.. 550 550 550 | 670 Can Ind Aspe Go, iad Ft 90% 90% 
10,000 Richf’d Oil Co, Cal 6%,"44 954 95 95 950 Canal Constr ...... 3 3 3 | 632 Cockshutt Plow Co, Ltd.. 19 9 7 
aed ices sdentall 100 Canam Metals ; STOCKS. } : Ww 1 19 
150 Chi Cold Stor..... cee we ae 15 Bentley strs ‘ P | wo Can, Ltd.225 = 6% 
‘ 2 : y ineeaeas ¢ 55 Dominion Bridge Co, 6314 
Los Angeles Continued a tn —. serene a oa 420 Boya-Welsn ...--. 838s 20 Dominion, Glass Co, ita. 118% 116 116 
4 aper 0. 
Continued from Page 1231 ‘ pod ag A ee caseeceeee ae “ae 22% Sa 7" meee iw fe 865 Famous Play C Corp, Ltd 56 53% 54 
fh asia 000 De Forest ........... s " 3 15 Bruce pf .... 93 93 93 | 2,535 Do voting trust ctfs.. 56 531% 55 
— NGE. LAOS e hese 10 Burkart ...... 5% 5% 5% 25 For Pow Secur Corp, Ltd = 30 30 
CURB EXCHA 700 Dubilier Cond .......... 6% 6 6 Do pf } ‘ ; 
550 Dixie Gas ........... nee Se eee pang sass 14% 14% 14% 160 Gen Steel Wares, Ltd... 10% 10% 10% 
STOCKS. 2,800 Dixton, Inc 14y 13% 14 50 Century El pf...... 110 105 110 | 1,475 Gurd, Charles s ‘Co, Ltd 39% 38 
Sales. High. Low. Last. 1150 Empire Corp . sds etc. aie ; 10% 9 10 290 Coca Cola Bot....... 55 54% 54% | 180 Gypsum, L & A an,Ltd 23 22% 22% 
2,000 Claude Neon Lights NY 16 14% 15% ‘250 Fansteel.............-.. 9% 9% 9% ze Serne EES ....... 27 26% 26% | 113 Hamilton Bridge Co,Ltd 30 30 30 
5 Do Del f 20 20 20 R6 17 17 373 Dr Pepper .. ; 50 4916 4945 | 150 Hollinger Cons G Min,Ltd.6.50 6.50 6.50 
és Gumi ae ™% % % ~ (8 Eee ae Soe es ....... * 7 70 70 | 430 Howard Smith PapM, Ltd 11 11 11 
jonsolidated Stee! ...-.. 3 800 Fox Theatres ........ b 55 Emerson pf ......... 90 89% 90 | 500 Int Hydro-E] System, A.. 47% 46 477 

ie oy Geers — 19% 19 850 General Petroleum ..... 34% 34 34% 100 Fulton ; 2 oo ee - y. ts 47% 

100 Cord Corporation SER 10 10 10 100 General Parts ......... 4 4 4 a wees “* ° 3” x a .%| * wt we nl we ng aa," Ltd 34 32% 33 

: + ——) Se ee Se eee Oe icine by amy oy | «SBS Ham, Brows shoe -0000-° 1p Tae tu | oy RF OS 
2.700 Detroit Aircraft ..... . 8 Mm 8% 10 Grand Rap Varnish...... 84% 8 Big 30 Hussman Ligonier 13 13 13 125 Jamaica Public Ber, Ltd. 43 43 43 

"SS eae teed... of” of” of Bd FP. Raper ; 4 8 10 Hyd P B pf..... 33 33 33. | 93 gS eres: 109% 109 109% 

15 Durant Motors ........ 3.50 3.50 3.50 550 Great Lakes Dredge..... 36% 36 36% 50 Income Leaseh ... 20 20 20 25 Lake Ont Brew Co, Ltd. .75 .75 .75 

400 Elec Prods of Wash'ton. 17 16% 17 d Clock 4 46 85 -_ Ghoe ....... 57 57 57 1,497 Massey Harris Co, Ltd.. 36 33% 36 
4,700 Exeter Pet 1.60 1.50 1.50 ee ee cots H ae CL ere SIITw07 106-107 2,192 McColl-Fronte Oil Co, Lid 28 2644 27% 
6.500 Fokker Aircraft ........ 26%. 24% 2: 1 a a cocsactecereces 2% 2 170 Johnsgn,8- ae 43%4 4% 43 714 Montreal LH & P Cons.126 123 125% 

“2h fa Ghesae - . .. ar tr fe | 4 oe eee eee Corre oe ey Boiler Eq...... § 38 5,488 D BOP vc ccccenesenste 62 ¥ 

Fe is a” a oe 2,430 Harrison _.... 310 Knapp Monarch 40% 39 39 "139 Montreal ‘Telegraph Co.. 53 5353" 

10 Goldman Sachs -.. 33q 33% 33 Se indian err Ot, 8... : Et ey 90 Laclede Steel ........... 43° 42% 43 | 30,429 Nat Breweries, Ltd..... 35% 33 35 
6,000 Hammond Copper ......1.70 1.65. 1.65 > eee Ser Ou, B......- = 2 85 Landis Mach |..........42 40 40 | 90 Nat Brick Co of Laprairie, 

1,800 Hancock Oil ...... yes Me ee oS kee a wi + ey ae 36% Mich Davis ..0000000.... 21% 21% 21% 5 watt, ,0%, cum red Pf; 26% 26% 20% 

z wel ; .80 oloney, . ° : : | 1,935 Nat Steel Car Corp, Ltd. 69 , r 
tree Tey, Service 2d pt"... 18% 18% ‘18% ay hy ~y Sey Soe ee ay 35 5 Mo Port Cem'........... 34 33% 33% | 1/121 Power Corp of Can, Ltd. 83% soi so 
2,500 Inter-Coast Trading .... 20% 19% 19% ae eee Medes, 35% 35 35 oak tn Ld pf oe oe oe = | Ang Bros & Co, Ltd 1 4 1 

Italo Pet . 60 -. 5 Seen ee ; tteeee >] 7 75 Quebec Power Co........ 63 

‘ = ad t ; 140 1:40 1,450 MeWiliams seeteeecesecs 33" 2% 3,” 295 Rice Stix ........ . 13% 13 13 * 390 St Lawrence P M Co,Ltd 3 ro "BY 
5,600 Kinner Motors .. " 1.00 1.05 c ; hs a 375 Scruggs ......... 12 12 12 | 203 Do 6% cum red pf.. 71 71 
"831 Lockheed Aircraft ...... 5% 5% ae maanns*"*0%" 079" 2": =. wa. oF 40 Scullin pf .......... 24 23% 23% | 85 St. Maurice Valley Corp 
ee 4.10” 4.10" 4.10 950 Met. Mining ve peseeeerees 13 13 35 Sec Inv ..... i. Sete 32% 32 3214 | a EE ery 84 84 84 

100 Magnavox C Pi Li 2 2 2 | 

800 Mascot Oil ......... 1. 85 «6855 1,500 Mo-Kan Pipe Line....... " 200 Sou Acid... ere ae ae 771 Shawinigan W & Pw Co.. 75% 74 74% 

20 Marbelite pf ............ 2 68 200 oo Wad Sec...... sseee 10 3* 38 120 3 Ww Bell a pt. Beer ' 120% 120 120 40 Sherwin Williams Co of ‘ 

200 Merchants Pet ......... .35 .35 .35 sebbiest: MY PE... ....+0 . 1064 Mi 8. - Me Scaes. cor - 36% 36% 36% 

500 Mount Diable .......... 51 51.51 1,200 2 St L Cot Compress...:::85° 85 85 | 50 Simon a Sons, Ltd... 37 in 37" 37 
11500 North Star Mining .... .05 .04 .04 50 Wagner ........... 108 108 108 | 47 Do My wcsccctauseriie . 3% 34% 34% 
2,300 Occidental Pet ........- 16 ‘0 BA} R.. 85 O Pf .....eeeees 28% 27% 27% | = . Do 84% fC red pt bas a 93 93 

BE GE cccccscccces e d ‘ | 3 teel Co o anada, t 48 $1, 
100 Pacific Associates SLAG. 25% 25% 25% = $1,000 Moloney 5%s <ce 94% 94% 94y | = Ton .— pt Pp fs atteeceres }- ort 40% 
ifi ndemnity, new. ,000 Moloney 5\%s ....... 4 Me ve 25 oke Bros, Ltd......... i 

130 Pacific Ss WwW Diett...... 4.00 4.00 4.00 50 16,000 a -* teen eeeeees . 98% 98 981, 25 Tuckett Tobacco Co, Ltd.290 290 2907 

150 Petroleum Rectifying ... 20 20 20 431 oees United ea 88 = 4 | 120 Twin City Rapid Tran Co 18 18 18 
1,300 Samson Tire & Rubber.. 7 6% «6 ’ n ys 48...... “ 465 Viau Biscuit Corp, Ltd.. 10 10 10 
3,000 San Francisco Gold ... rh .* +4 = ————— 115 Windsor Hotel, Ltd...... 23 23 23 

sete ene eee . : . | 1,37 i soos m 
one —, * compa Units. Be + tS 325 Detroit 370 nnipeg Electric Co 444%. 44 44% 
1,000 Southern Glass ......... 61” 6161 400 pod BANKS. 

; th Coast Compan 7 7 4, ee a, a RR re 

"38 South’n Cal Gas Bigs ”pi.z01™ sot roi* | 2786 ay High. Low i fone ee 

100 Sun Realty Co .........2. : ; eee ldwin Rubber, B... 5 5 i Be eae 324 322 324 

50 Square P Co, pareee 35 35 35 . 200 = 3 — weet entrees s 10 10% 2.308 B Bower Roller Bears. ; 17 16 DOO TG ipncacssecticusess 303 300 303 

an —- eess d : j ,150 Std Oil Ken.............. : 5 
7000 Tom Reed Mine sic as 68 68 -68 368 os .¥ eet teeeeereeeseeees * 18% 2 0 Capital City Products... RD 19 rr DOMESTIC GOVERNMENT BONDS. 

400 Seencguutinenteh: Air Tr. 0 ee eee 420 Cardon Phonocraft ....... li 11 ° 5 
40,800 United American Mines. .06 05” oe” 200 Swed Ball Bearing»s...... 59 58 59 200 Columbia Sugar ....... ake Eh pe gi. ro] Trad on Vie= 300.38 108.55 193.55 
7,000 United Republic Mines.. .13 .12 .12 150 Thermoid pf ............ 82 814% 82 150 Copeland Products, B, free..... 2 aes tf oe ® 103.49 102.35 102.35 

100 United Linen pf ........ 40% 40% rt 2,910 Transformer ............ 27% 23 26% 1,046 Deisel-Wemmer-Gilbert ... | 22 22” 4400 Do 1937 ..... 1106.10 106.10 106.10 

250 United Vanadium ...... 1.50 1.50 1.50 2,025 Union Copper Pa sonaidies 7 Ty 25 Detroit & Cleveland Nav....... 14 144% 2,600 Renewal, 1932 . -101.05 101.05 101. 05 
5,000 U S Oil & Royalties ... 05 .05 .05 2,250 United Gas ............. 244%, «22 24 13 Detroit Edison .......... icc Se 1600 Refunding, 1940. . 97.95 97.95 97.95 

600 Universal Cons ......... 12% 12% 12% 1,550 Do “ss. Cos acccecoccece 10 9 9 125 Detroit Electric, B........... 9% 9% $0608. ThO' BOE ova ncikertced 101.85 101.85 101.85 
17,525 Yellow Pines Mining ose eae -23 -23 100 Un Telephone ........... 25% 25 25g 745 Detroit Gasket ......... xs 24144 23% 7 Eat 97.40 97.40 97.40 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 


STOCK EXCHANGE. 


MINING STOCKS. 


1,100 Amulet Mines ee -80 
110 Falconbridge Nickel Min. 3.75 
225 Mining Corp ... vane Se 

41,600 Montreal Rouyn ‘ 0% 

2,603 Noranda Mines wee 29.50 

8,180 Siscoe . - ative 4 

1,500 Stadacona ......... .06 
410 Tech-Hughes Gold Mines. 6.90 

1,230 Vipond Consol Mines..... 1.25 
100 Wright Hargreaves. 2.10 

Toronto 
STOCK EXOHANGE. 
STOCKS. 

Sales. High 
41 Abitibi 7% pf wctecu ee 
10 B C Power, A... 41% 
w DoB nese coos Se 

170 Beli Telephone .. ee 

5,979 Braz T L & P, new...... 530% 
315 Brant Cord of. cosseccs SEE 
10 Br Empire Steei aeees 2 
31 Blue Ribbon ....... oon 
PE wcessces , 

35 Brompton ............... 29% 

101 Building Prod ........... 25 
360 Burt, FN ...... -.. 49% 
245 Car. Alcohol, A......... 7% 

5 Can Bread, B........... 101 

150 Can Brewing Corp. . 10 
173 Cam Canners ............ 21% 
7 Do ist pf. sane +6 ae 
350 Do con pf étetcctan Ee 
220 Can Car . 24 

Can Cement ............. 16% 

170 Can Dredging 39 
35 Can Gen Elec pf 63% 
110 Can Oil, new... 32 
i? Uh ehesceecsccceeseee 208 

1,040 Can 8 8S Lines.......... 52 
50 Can Wire & Cable, A 79 
SD WD WD nccccces 34 

3,084 City Dairy 63 
ee Oe Me ncasectcse -125 

200 Cockshutt Plow 19 
527 Cons eries 20 
27 Consumers Gas ......... 178 
1 Cosmos Imp om 
mY ra 95 
270 Dom Stores ... 25 
10 East P ‘ 33 
65 Fam Play’s, new......... 554 
135 Do voti sineuneas 
ae Ford of Canada, Class A. 36% 


Frost Steel & Wire, A, pf 97 
40 General Stee) Wares..... 10 





65 Goodyear Tire pf........107 
100 Great West Saddlery..... 1% 
190 Gypsum ......... : i 
5 Hamilton Cottons pf...... 23% 
TE, Bs wocccccmessece ‘ 
25 Int Milling pf...........103 
13,23 Int Nickel eesue . 4% 
135 Int Utilities, A........... 46 
PEE weséccescocece 17 
$5 Kelvinator pf ncsecence Ge 
35 Laura Sec ‘ oe 47 
848 Loblaw, A euaeconell 
412 DoB. 14 
35 Maple ‘Leaf pf . 6 
Massey 8 . 36% 
120 Moore Corp .. . 25 
10 Ont Equitable ........... “ 
ine cetecees eens 3 
160 Page Hersey ............ 95 
70 Photo Engravers ........ 
10 P etals ...... 18 
65 Riverside Silk Mills, A 19 
25 Simpsons, Lid, A....... 

65 Ph cccceettcececes 35 
333 SMe Sie wnsecceceee 94% 

10 Steel of Canada pf....... 40 
25 a MOOD: 5 dsc ccece 35 
150 rrr 103 
15 Traymore y PORE SSS 11 
313 Twin City Tiencken« 18 
5,085 Walkers G W............ 11 
50 W C Flour pf......... 102) 
395 Weston, Ltd ............ 41 
5 Zimmerknit pf 22 


BONDS. 
Sales. High. Low. 
$2,000 Abitibi P & P Co, Ltd, 
Ist mort, A. csves & 86% 
4,000 Asbestos Corp Ltd, Ist m 50 50 
1,000 Do gen mort.. . 4 34 
41,950 Can Pow & P Corp debs 
(Laur series)......... 68% «+68 
750 Do (Way serites).. .. 68 nM 
6,600 Montreal Tramways Co G 
& RS F. Series A.. 938% 8% 
2.500 Do B «++ 938% 93% 
Montreal 
CURB MARKET. 
STOCKS. 

Sales. High. Low 
227 Associated Breweries Co. 15% 15 
75 Bathurst Pow & Paper, B 4 4 

3,645 British-Amer Oil, new... 20% 19 
35 Can Dredge & Dock Co.. 38% 38% 
255 Canadian Vickers .... 4 4 
90 Chemical Research Corp.7.25 5.00 
100 Commercial Alcohols..... 6 6 
500 Com'wealth Petroleum.... .36 36 
130 Cosgrave Brewery ‘ 1 1% 

1,070 Curtiss-Reid Aircraft Co. 2% 2 
190 Distiller Corp Seagrams.. 11% 11% 
100 Dominion Eng Works.... 68 67% 

1,310 Home Oi! Co..... .. 6.90 6.75 

4,022 Imperial Oil 24% 

2,979 Imp Tob Co of Can. 975 9% 

1,595 Internat! Petroleum . 21 205% 
255 Montreal Exhibit Co, A.. 8 8 
40 Page-Hersey . 95 95 
810 Walker, Gooderham - 1% 11% 
30 Western Steel Products... 33 33 

PUBLIC UTILITY STOCKS. 
598 Beauharnois Power Cp, A 14 13 
230 Inter Utilities, A... , 45 45 
865 Do B aed ooo 18 
305 United Securities ., -. 8 55 

BONDS. 

Beigo-Can Paper - ‘ 

Price Bros ‘ 103% 103% 


ye 


rem Bo mee 
ERseeseeaz 
8 


neo 


24% 
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8 
- 
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Toronto—Continued 
CURB EXCHANGE 
STOCKS. 
Sales. High. Low. Last 


100 Beath & Sons. 
165 Beatty sb — pe Mach.... 4 26 


201 Canada Bu phcaveeees 1 1 10 
75 Canada Malting cee ta 19 19 
10 Canada Paving pf........ 78% 78 78% 
30 Canada Vinegars ote 22 22 22 

110 Can Power .............. 16% 16% 16% 
50 Can Wineries aspeteeta 5 5 

230 Carling Brew ... ite, 3% 4 . 

233 Con Press .. 33 32% 33 


20 Corrugated Paper Box pf. 90 90 90 
100 Cosgrave Export Brew..4. 1% 1% - 1% 
2,185 De Forest Crossley 11y 





308 Distillers Corp .......... 11 1l 11% 
230 Dom Power ............ 6 67 67 
SD BD TE woncsceccccccesee 100 98% 100 
215 Dom Gas & Chem pf. 93% 93% 
170 Durant Motors eeccces 7 By 
11 Ed City Dairy... oa sie ae 17 17 
SE ED BE assccasece 88 88 R8 
35 English Electric, A....... 42 41 42 
32 Farmers Dairy pf co 97 97 
5 First Book MOB... 2.00 80 
31 Goodyear Tire ‘eee .150 149% 150 
SED BARD TOD cc cccccccccccccs 10 10 10 
168 Nat Stee! Car............ 67%, 67% 67 
125 Nat Brewers fauacueete ae 33% «33 
100 Pelissiers .......... : 1% 1 
6 Port Alfred ............. 81 81 81 
58 Power Corp ............. M4 82 84 
36 Robt Simpson pf......... 105 103 103% 
2,135 Service Station ocoee 46% 45 46 
SE ecccesceccessisete aa aan 
17) Shawinigan ............. 75 75 75 
192 Standard Paving ........ 22 22 
Me = DEE Sennccceccccccess 90 90 
10 Tamblyns pf ............ 101 101 101 
6 United Fuel Invest....... 19 19 19 
1 goer Re as 6 % 
350 Waterloo Mfg 15 14 14 
OIL STOCKS. 
6,500 Ajax Oil ...... ... 2.65 2.28 2.65 
7,563 Br Amer Oi ccccecece GD ae 19% 
665 Crown Dom Oil ......... 9 8 Rly 
100 Foothills Oil & Gas... 1.25 1.29 
S'S Fee 25% $24 25% 
2,220 International Pet........ 21 20 21 
127 McColl Frontenac........ 2% 27 27 
32,800 Nordon Oil .............. 2. 2.02 2.15 
45 Prairie Cities Oil....... 9 9 9 
2,010 Supertest Pet vase . 4% 41% 434 
15 Do voting RSS f 
10 tT esttnidse kane 101 101 101 
50 Union Natural Gas....... 32% 31 32 
MINING STOCKS. 
2,500 Cent Manitoba .......... 3 2 F rf 
230 Coast Copper wag hind 
50 | ere .. 9.00 9.00 9.00 
100 Howey Gold _ 107 1.07 1.07 
600 Hudson Bay -..+..10.00 9.80 9.80 
2,009 Kirkland Lake .......... 65 65 65 
900 Lake Shore ........... .22.50 22.50 22.50 
700 Mcintyre -19.00° 19.00 19.00 
1,020 Noranda ................29.30 28.50 29.00 
1,000 Sherritt Gordon .... .. 198 1.98 1.98 
100 Sudbury Basin 3.00 3.00 3.00 
2,320 Teck Hughes . 7.00 6.90 7.00 
265 Wright-Hargreaves -. 2.07 2.00 2.07 


BANK STOCKS. 


2 
# 


110 Commerce 
4 Dominion .. 


eRe 
BR 





12 Imperial ‘ ae+ne 
72 Montreal .......... 
Nova Scotia 325 
158 Royal ....... hie cawaaee 302 
DP UE cewscceve ‘ 248 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
16,907 Abana coos -85 -70 -80 
MEER. ceccccscecess ae 77 -84 
11,100 Barry Hollinger..... .14% -13% -14 
MED ccccccesccccoe Ee 8.75 9.00 
2,800 Falconbridge ....... 3.80 3.40 3.80 
4,795 Hollinger .... woe 650 6.25 6.50 
68,250 Howey — ey 91 1.01 
6,458 Hudson Bay........ 10.00 9.75 9.85 
1,904 Inter Nickel. ..++-34.25 33.00 33.25 
2,505 Lake Shore.. .. .23.00 22.40 22.90 
500 Mandy ...... 19 19 -19 
79,025 Newbec .... 21 16 -16% 
3,883 Noranda ........... 29.50 28.50 29.00 
17,706 Sherritt-Gordon 2.09 1.88 2.08 
15,123 Sudbury Basin 3.08 2.60 2.60 
21,003 Teck Hughes. . 7.00 6.55 6.95 
3,200 Towagmac ....... .66 4 4 
11,585 Ventures .......... 1.85 1.65 1.83 
38,030 Wright Hargraves... 2.20 1.98 2.18 


| 


Tennessee Products Corporation 


Directors of the Tennessee Products 
Corporation have placed its common 
stock on an annual dividend basis at the 
rate of $1 per share in cash and 5 per 
cent in stock. An initial cash dividend 
of 25 cents has been declared payable 
July 10, to stockholders of record July 1, 
and it is announced that the same rate 
will be paid quarterly in October, Janu- 
ary and April. The stock dividend will 
be paid annually on July 10. 

The company announced that the forth- 
coming stock dividend would also carry 
with it a cash dividend of 25 cents a share 
on the 5 per cent additional stock so is- 
sued. The company has outstanding 
207,501 shares of common stock of no 
par value. Based on the company’s bai- 
ance sheet of Dec. 31, 1929, the stock has 
a book value of $34.76 a share. 

Since its organization four years ago 
through a merger of important chemical, 
iron and wood products companies, the 
Tennessee Products Corporation has 
shown a constant increase in earnings 
and assets. Gross profit from operation 
in 1929 totaled $1,209,704 and earned 
surplus at the end of the year amounted 
to $1,200,746. Total assets at the present 
time exceed $11,000,000. 





News of American Securities 


United Gas Corporation 


The United Gas Corporation on Tues- 
day declared operative the plan of March 
29, under which it is acquiring securities 
of the United Gas Company and of cer- 
tain of its subsidiaries, of Louisiana Gas 
and Fuel Company, and of the Palmer 
Corporation of Louisiana. The new cor- 
poration, natural gas subsidiary of the 
Electric Power and Light Corporation, 
yesterday filed in Delaware an amend- 
ment to its certificate of incorporation 
increasing its authorized capitalization 
pursuant to the consummation of the 
merger. 

It is contemplated that the new securi- 
ties to be issued in exchange for deposit 
receipts for securities of constituent com- 
panies will be available for delivery be- 
ginning next Monday. Arrangements 
have been made so that holders of un- 
deposited securities may have the oppor- 
tunity until the close of business on June 
25 to turn in their securities to the Unit- 
ed Gas Corporation at 2 Rector Street 
and receive therefor the securities to 
which they would have been entitled un- 
der the plan, with appropriate adjust- 
ments fur accrued dividends and interest. 

Carrying out of the plan consolidates 
the ownership and operation of the nat- 
ural gas system developed by the Moody- 
Seagraves and G. E. Barrett & Co. inter- 
ests in Texas and Louisiana with the 
natural gas properties of the Electric 
Power and Light Corporation, and also 
brings into the group the natural gas 
pte in those States formerly owned 
y the Magnolia Gas Company, a subsid- 
iary of the Standard Oil Company of 
New York. 

The officers of the United Gas Corpo- 
ration include S. Z. Mitchell, chairman of 
the board; C. E. Groesbeck and O. R. 
Seagraves, vice chairmen; O. R. Sea- 
graves, chairman of the executive com- 
mittee; Ralph B. Feagin, president; H. C. 
Abell, S. R. Inch, O. H. Simonds, N. C. 
McGowen, E. W. Hill and L. H. Park- 
hurst, vice presidents. 

The board of directors includes H. C. 
Abell, Charles M. Clark, H. C. Couch, E. 
G. Diefenbach, Ralph B. Feagin, Charles 
V. Graham, C. E. Groesbeck, Charles 
Hayden, S. R. Inch, Hunter S. Marston, 
N. C. McGowen, S. Z. Mitchell, O. R. Sea- 
graves, O. H. Simonds and E. B. Tracy. 


Electric Bond and Share Company 

’ The Electric Bond and Share Company 
added $232,000,000 to its investments be- 
tween April 30, 1929, and March 31, 
1930, through merging Electric Inves- 
tors, Inc., as of Oct. 17, 1929, and 
through purchases in the open market of 
additional holdings, bringimg the book 
value of investments from $626,890,090 
to $859,113,544. 

The market value of these investments 
on March 31 was $1,278,444,806. This 
compares with a book value of $799,709,- 
025 and a market value of $1,072,517,007 
at the close of 1929, the annual report to 
be put out today shows. Stocks bought 
during the market break last Fall cost 
about $47,000,000, while $60,000,000 more 
was expended for securities between Jan. 
1 and March 31. 

The securities purchased last Fall, the 
report says, were to increase holdings in 
client companies and to make temporary 
advantageous use of a part of cash bal- 
ances not then required in the company’s 
current business. The transactions in the 
first quarter of this year included the 
purchase of $20,000,000 debenture bonds 
of the Cuban Electric Company from the 
American and Foreign Power Company, 
the anticipated payment of about $36,- 
000,000 in the company’s subscription to 
American and Foreign Power second pre- 
ferred stock and the purchase of almost 
$4,000,000 miscellaneous securities. 

Net income of Electric Bond and Share 
in 1929 was $32,511,823, equal after pre- 
ferred dividends to $1.97 a share on the 
total common shares at the end of the 
period and to $2.22 a share on the 
average shares in the period. For the 
twelve months ended March 31 the earn- 
ings available for common stock were 
$2.14 on the total shares at the end of 
the period and $2.31 on the average 
number of shares. 

Gross income in 1929 was $42,410,701, 
against $20,942,206 in 1928, and net in- 


come after expenses $32,511,823, against 
$14,329,253. Surplus after preferred 
and common dividends was $20,653,004, 
against $6,948,125. 

Electric Bond and Share now owns 30 
per cent of the common stock of Amer- 
ican Power and Light, against 24 per 
cent on April 30, 1929; 40 per cent of 
the common stock of National Power and 
Light, compared with 31 per cent; 30 
per cent of the common stock of Electric 
Power and Light, against 18 per cent, 
and 16 per cent of the common stock of 
American Gas and Electric, against 8 
per cent. 

As of Dec. 31, last the company’s in- 
vestment in securities of the American 
and Foreign Power Company repre- 
sented 49.61 per cent of the common 
stock, 64.45 per cent of the option war- 
rants, 76.69 per cent of the sécond pre- 
ferred stock and 98.16 per cent of the 
allotment certificates for second pre- 
ferred shares. 


International Telephone and Telegraph 
Corporation 


The annual report of the International 
Telephone and Telegraph Corporation 
for 1929 shows a net income of $17,732,- 
159, equal to $3.03 a share earned on 
5,858,984 common shares outstanding at 
the.end of the year, against $14,596,337, 
or $3.42 a share earned on the equivalent 
of 4,268,355 common shares, earned in 
1928. There were actually 1,422,785 
shares of $100 par value outstanding on 
Dec. 31, 1928, which later were split up 
on a three-for-one basis. 

Total revenue from telephone, tele- 
graph and cable operating revenues and 
gross profit on sales was $89,291,336 in 
1929, against $71,444,764 in 1928. The 
amounts for both years do not include 
the Compafia Telefonica Nacional de 
Espana, as the accounts of that company 
are not consolidated. The total earnings 
for 1929 were $100,340,590, against $81,- 
234,824 the year before. 

Net earnings after expenses, taxes and 
depreciation were $27,431,038, against 
$23,053,829 in 1928. The depreciation re- 
serves in 1929 were $7,458,443. Net in- 
come before interest on debenture bonds 
was $20,909,672, against $16,171,337 in 
1928. Earned surplus on Dec. 31, 1929, 
after dividends and miscellaneous adjust- 
ments, amounted to $28,054,707, against 
$21,471,677 Dec. 31, 1928, and $15,636,018 
Dec. 31, 1927. Common dividends in 1929 
totaled $10,853,419, against $8,713,740 
the year before. 

The plant and property account in- 
creased more than $88,000,000, or 42 per 
cent, in 1929, largely as a result of the 
acquisition of new properties, amounting 
to $297,693,106 at Dec. 31, 1929, against 
$209,339,120 the year before. Total assets 
rose from $389,914,333 to $535,203,589. 
Current assets were $113,385,499, against 
$103,683,850, and current liabilities $54,- 
035,237, against $43,056,395. 

The balance sheet carried an item of 
deferred charges which has not previous- 
ly appeared on the company’s reports, 
namely, research and development ex- 
pense, $3,995,073. These expenditures, 
which have been deferred to become 
charges against future operations, have 
previously been classified under prepaid 
accounts and other deferred charges and 
— to $1,334,034 at the end of 


The gross sales of the affiliated manu- 
facturing companies, not including the 
newly acquired German  comparties, 
amounted to $55,730,000 for 1929, as 
compared with $52,435,000 for 1928, and 
orders on hand on Jan. 1, 1930, amounted 
to $36,323,000, against $32,030,000 on- 
Jan. 1, 1929. 

The Commercial Cable Company 
handled 18.78 per cent more traffic and 
showed a growth in net income of 25.59 

r cent in 1929, while the correspond- 
ing figures for All-America Cables were 
13.88 per cent and 9.27 per cent, re- 
spectively. During 1929, typing tele; 
graph machines installed in the offices 
of customers increased from 300 to 2,074. 
At the same time, rapid progress was 
made in changing the main and branch 
office operations from Morse to typing 
telegraph, and at the close of 1929 more 
than 70 per cent of all traffic handled 
was by printer telegraph equipment. 

The number of stockholders increased 
from 16,568 to 53,594 during 1929. 
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NAVAL PACT AS VIEWED BY THE NATIONS - 

(WITH TEXT OF THE TREATY] 
America—David Jayne Hill; Britain—H. Wickham 
Steed; France—Admiral J. Docteur; Italy—Senator 
Carlo Schanzer; Japan—K. K. Kawakami. 


GANDHI: CHARACTER AND CAREER. .W. H. Roberts 
TROTSKY’S REVELATIONS ......... Alexander Bakshy 
WOODROW WILSON AS PROFESSOR O. W. Mosher Jr. 
CORBIN’S “UNKNOWN WASHINGTON” -Rupert Hughes 


KING ALFONSO OF SPAIN AS MAN AND MONARCH 
By ‘F. L. Kluckhohn and Abbe Alphonse Lugan 


FRANCO-ITALIAN DISCORD ........ Robert C. Binkley 
STEPS TO REPEAL DRY LAW........... O. S. Poland 
PUBLIC FUNDS FOR DEPENDENTS..... John A. Lapp 


THE REGENERATION OF TURKEY 
By C. F. Gates and Owen Tweedy 


TRENDS IN OUR COLLEGES...... ....W. J. Cooper 
EQUALITY OF STATES.......... Albert Bushnell Hart 
MONTH’S WORLD HISTORY ...... Fourteen Historians 


el 


THE NEW YORK TIMES COMPANY 
































On News Stands 25c a Copy 


Bee 


FIVE NATIONAL VIEWS OF THE LONDON 
NAVAL TREATY 


DAVID JAYNE HILL, American Diplomat, explains the United 
States reception of the London naval pact as being dependent on the 
necessity for parity with Great Britain. 


H. WICKHAM STEED, British Editor, tells of the relief, rather 
than the satisfaction, with which Great Britain welcomed the con- 
clusion of the conference. 


J. DOCTEUR, French Adgniral, justifies the French stand at the 
conference by saying that she could not reduce her armaments without 
guarantees of security. 


CARLO SCHANZER, Italian Senator, puts the blame for the failure 
of the conference to achieve a five-power pact largely on the French 
demand for naval armaments superior to those of Italy. 


Name .. 


Street . 


K. K. KAWAKAMI, Japanese Publicist, depicts Japanese opinion 
as neither entirely satisfied nor entirely dissatisfied with the treaty. 


City and State 


The newsy character of the 
contents of CURRENT HIS- 
TORY is such that it is not 
possible to lay out a definite 
statement of articles several 
issues ahead—what will be in 
it from month to month will 
depend on what will happen in 
an important way in the world 
and among its peoples. 

CURRENT HISTORY was 
established to chronicle, not 
criticize. To record authori- 
tatively and impartially those 
happenings and events which 
should be part of the knowledge 
of every well-informed person. 


INTRODUCTORY PRICE 
NEW SUBSCRIBERS ONLY 


MONTHS 


FOR 


}” 
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CURRENT HISTORY MAGAZINE 
229 West 43d St., New York City 


Please send me CURRENT HISTORY MAGAZINE for 
6 months, beginning with the June issue. I enclose $1.00 (or will 


remit on receipt of bill). 
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Cord Phaeton 
ay 
; In order that the exclusive advantages of the front drive may be 


enjoyed by those who desire them, we are building the Cord car so 


substantial and with such care and quality in every respect, that owners 





will have an extremely satisfactory and economical investment for 


many years—E. L. CORD CORD 
FRONT DRIVE 





SEDAN $3095 .. BROUGHAM $3095 .. CABRIOLET $3295 .. PHAETON $3295 


Prices F.O. B. Auburn, Indiana. Equipment other than standard, extra 


AUBURN AUTOMOBILE COMPANY - AUBLEN, ENDIANA 
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